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THE MONEY MARKET. 


THE ease in the money market which had manifested 
itself when we last wrote has become mere pronounced, | 
and weekly advances are now obtainable at 1? per 
cent. The market, after repaying large amounts 
which it had borrowed from ihe Bank, was still abun- 


dantly supplied with credits, and found itself able to 


finance the issue of 42,50c0,coo Treasury Bills which j 


had to be paid for to-day | (Friday) with comparative 
ease. Both money and disccunt rates firmed up some- 
what on the eve of this payment, but fell away again 
after the transaction had been effected, the ‘general | 


rate for three months’ best bills being now 2,4 per 


cent. The Bank Return this week disclosed an excep- 
tionally strong position, the coin and bullion total 
amounting to no less than £3 7,000,000. ‘The reserve 


shows an increase of £1,000, aes its proportion to the 
total liabilities standing at the very high figure of 
574 per cent. The receipts of gold from abroad 
amounted to £912,000, but a small withdrawal for 
the provinces reduced the net increase to _£.837,000, 
while, on the other hand, a decrease of £169,000 is 
shown in the active note circulation. Gold to the ex- 
tent of £500,000 is expected to arrive within the next 
few days, and a further. £500,000 is being shipped 
hither by the Indian Government, so that the Bank 
will be in a position to meet any demands that are 
likely to be made upon it in the near future. Reports 
have been current this week as to the pending with- 
drawal of large amounts of gold from the Bank of 
France for St Petersburg, but the probability is that | 
any portion of her loan money that Russia calls up will 
not go to St Petersburg, but will be used to meet = 
obligations of the Russtan Government abroad. 

consequence of the fall in money rates the San 
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houses to 


reduced their allowances 


Monday 7 
for money at call, and 1} per 


depositors to 14 per cent. 

cent. for sums at notice. | 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 

A Fort- Three Wks 
ight age. Ago. 


on 


| A Month 


, } 
|\This Week. Last Week. hee. 


jo 
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Bank rate.... 
23 


~ 
Market rate.. 218 


3 
99 
“ke ae 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES A + above; — below). 


\Three WwW ks. | 
Ago. 


A Month 
Ago. 





‘Tis Week. Last Week.| ght Ago. | 


c % 
With Paris...... ty + dk 
Berlin ....| + ; 
Amsterdam 
New York 
call money - +3 . 1? 
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RATES of EXCHANGE. 


This Week. 


A Month 
Ago. 


Three Ww ks.| 
Ago. | 


A Fort- 
| night Ago. | 


Per Mille. | Per Mille. | Per Mille. | ‘Per Mille. 
1 for us| 12: for us| if for us} 12 for us 
11 for us | 13 for us | 12 for us| 2; for us 
i agst us x agstus/| 1 agst us 2% agst us 
23 for us| 3}3 forus'!4 for us| 4% for us 


Last Week.! 


Per Mille. 
; for us 
* for us 
agst us 
for us 


THE FALL OF RUSSIAN POWER IN THE FAR 


EAST. 

Tue fate of General Kuropatkin’s army is not yet finally 
determined. He may succeed in drawing off a substan- 
tial remnant of it to Harbin, or whatever other point is 
deemed by the Japanese Commander-in-Chief to be 
beyond the zone within which his forces can prudently 
advance from their base, by a repetition of the policy; 
adopted at Liau- -yang, of leaving a division or two behind 
to delay the pursuing enemy. This sacrificial strategy, 
to which the splendid obduracy of the Russian troops, in 
fighting losing battles, lends itself in a high degree, 
seems so far to have been justified. But it obviously 
cannot be carried on indefinitely, and the three hundred 
miles or so by which Mukden, where, apparently, Kuro- 
patkin may for the time be halting, with the pursuer 
close on his heels, is separated from Harbin, will offer 
a_ terribly prolonged series of opportunities to the 
Japanese to pass by and close in upon their discomfited 
and ever-retreating foe. 

Meanwhile, the details which have come to hand as 
to the fighting at Liau-yang, and in particular the 
brilliant narrative which appeared in the 77mes of yester- 
day from its special correspondent with the army of 
General Oku, afford an impressive commentary on | 
certain theories with regard to war which have been | 
held in recent years, and notably by the late M. Bloch, 
the military student whose conclusions were believed to 
have exercised considerable influence with the Tsar 
when he took his initiative towards the Peace Con- 
ference of the Hague. It wasthe view of M. Bloch that 
the enormous development of rapid-firing armament 
with long range tended to give so preponderant an 
advantage to the defence in war that between Powers 
of anything like equal military strength a conflict 
could hardly result in anything but a sanguinary stale- 
Armies, he held, would never, or scz arcely ever 
get at one another. There would be a zone of many 
hundred yards in front of the position of every army in 
which no man could live, and he hoped that the contem- 
plation of the hideous and fruitless slaughter which would 
inevitably result from the most gallant attempts to press 
an attack home would gradually bring public opinion to | 
recognise that preparation for war was the most waste- 
ful which nations could engage. The} 
story of Liau-yang, as indeed of the whole of | 
the present war, points to quite different con- 
clusions. The horrors of war as now waged in the Far | 
East are, indeed, in many ways, if possible, more | 
appalling than ever. Butif a nation is ready to face | 
ghem, and its affairs, military and diplomatic, are in the 
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hands of men of high resolution, c 
| gence, it is evident ‘that within quite a short period of 


: Liau- -yang was the culmination, so far, of the efforts of the 
| Japanese nation to redress the injury which 


| OV erwhelming diplomatic aid of France and Germany, 
| the fruits of their victory over the Chinese in 1894. 


| in 
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conecsaecocnsnaasastebnaetfiiisteeenssne. 
capacity, and intelli- 


| years it may essentially transform its position among the 
: peoples of the world. The terribly prolonged battle of 


Russia 
inflicted upon them by snatching from them, with the 


B 
that manceuvre, followed by a protracted course of diple. 
matic chicanery and b luster, Russia secured for herself, 
as it seemed ‘on the cheap,” a commanding position in 
Far Eastern waters, backed by continuous railw ay com- 
munication through a virtually annexed province with 
her own vast E mpire. To-day the armies of Russia 
have been defeated in a pitched battle by those of Japan, 
have been turned out of the principal stronghold which 
Russian military and engineering skill had established in 
Southern Manchuria, are being steadily driven backwards 
along the line of the railway which had Port Arthur for 
its terminus, and the fall of Port Arthur itself is simply 
a matter of time. 

These are tremendous results, flowing directly from 
ten years of steadily concentrated national purpose, 
inspired and guided by a spirit of scientific thoroughness, 
and issuing inan outburst of colossaland sustained figating, 
energy and devotion, under brilliant naval and military 
leadership. The leadership and the devotion were alike 
necessary. The latter alone would not have secured the 
victory of Liau-yang. For, as is plain from the 
Times account, even the magnificent heroism of the 
Japanese soldiers and regimental officers might, and 
possibly would, have failed to overcome the Russian 
defence unless the turning movement executed by 
Kuroki had made the positions prepared with so 
much skill and held with such obstinate courage, 
plainly untenable. These turning movements, in com- 
bination with extraordinary determination in direct 
attack, have been a striking feature of the conduct of 
the whole campaign by the Japanese, and have in a large 
degree contributed to the continuous success which has 
attended their arms. So led, the Mikado’s soldiers feel 
that thereisnoreckless or unthinking sacrifice of their lives 
required in the cause for which they are so ready and 
glad to die. 

In seven months Japan has beaten down the power 
of Russia in the Far East, by which her development 
and, indeed, her independent national existence were ov er- 
shadowed and menaced. Here and there, there is again 
talk of mediation between the two belligere ‘nts, but it is 
difficult to see how there can be any fruitful attempt 
in that direction. Japan, of course, can take no initiative 
towards peace. It is for the beaten Power to ask for 
terms, and in this case the beaten Power is only just 
beginning to realise that its defeats are anything but 
unfortunate accidents, and is probably altogether averse 
to any acceptance of the logic of the situation which they 
have created. If Russia really wishes to face the 
sacrifices needed to enable her to fight a second campaign 
in which she could have the slightest hope of reversing 
the results already attained, it is not for any other Power, 
or combination of Powers, to attempt to say her nay. 
The efforts which she would have to make would, indeed, 
be of the most exhausting character. Onceagainin pos- 
session of Port Arthur, the Japanese may be trusted to 
risk the whole of their national resources rather than 
allow it to be recovered by the Power which 11 years 
ago filched it from them. Not even a chance of such 
recovery could exist in the case of Russia, unless she 
were to secure the command of the sea; and for her to 
create a navy able to vanquish that by ‘which her own 
has been broken up would be a matter of years, as well 
as of great outlay. Add to that the drain upon her 
resources in men and money required to place in 
Manchuria an army with any hope of reversing the issue 
of Liau-yang, and itis plain ‘that in ev ery other direction 
which she normally desires to exercise influence 
she would be virtually paralysed. If she wishes 
to face such a situation it may seem madness on her 
part, but no other nation can have any claim to interfere. 
On the other hand, it would, of course, be impossible 
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for England to acquiesce in the action a any com- | will ‘ike ‘this change. 
formed to prevent | 
Japan from reaping the legitimate fruits of her victory in | 
There is no reason | 
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bination, if such were conceivable, 


a war which was forced upon her. 


to suppose that the Mikado’s Government, in the flush 


of triumph, will aim at anything beyond solid guarantees 


for Japanese security and dev ‘elopment ; and by the 
establishment of such guarantees there is no eround for | 
believing that the interests of the civilised world would 
be injuriously affected. 





CHURCH AND STATE IN FRANCE. 


M. Combes has at last promised to introduce a Dis- 
establishment Bill next session. It is not, indeed, to 
stand at the head of the ministerial programme. Two 
other measures of great importance are to come before 
it. In October the Chamber is to take up the income- 


tax, in January it will go on to old age pensions. 
When these questions have been disposed of, M. 
Combes will have his hands free for the task of 
separating Church and State. The advantages and 


the dangers of this order of business are obvious. 
The separation is ardently desired by the Socialists, 
who are the Minister’s most trusted supporters. By 
putting this question last, he makes it their interest 
not to defeat him on either of the others. No doubt 
the Socialists are also interested both in an income-tax 


and in old age pensions. But in order to legislate on 
either question, M. Combes may have to make large 
concessions to the Moderate Republicans. The idea 


of an income-tax has never been popular in France, 
and only a very gentle application of the principle is 
likely to find favour with the Chamber. But what is 
gentleness to some will seem like surrender to others, 
and if M. Combes should be compelled to reduce the 
Bill to very modest proportions, the will 
want to have some strong reason furnished them for 
keeping him in office. The prospect of a Disestablish- 


Socialists 


ment Bill may be such a reason. There may be a 
similar need in the case of the Pensions Bill. The 
cost of any effective scheme must be enormous, and 


we may be sure that the Finance Minister will impress 


upon his chief the necessity of limiting the Bill to 
certain well-defined classes of the population. M. 


Combes’ own description of it, 
ing class pensions, seems to indicate that it will affect 
only the artisans. 
find much favour with the peasantry, and in 
M. Combes may have to withdraw it, to 
it to a mere fraction of its original proportions. 
Extreme Left do not love compromises, 
possible that they might desert the Minister in a 
critical division out of irritation at what they would 
regard as his weakness. 
Bill still in front of them, their disposition to take this 
course might be greatly weakened. 

As these two questions are to be disposed of in 
advance, M. Combes may possibly contemplate dis- 
establishment with a light heart. It is on the cards, 
say the least, that he may never get to it. 
not, indeed, be much to M. Combes’ credit if 
templated it with a light heart at any 
or in any circumstances. However convinced 
may be of its justice and its ‘* human solidarity,’ what- 
ever that may mean, it is a serious thing to dethrone 
religion from the place which, except for some ten 
years, it has immemorially occupied in France. In 
the only country in which the experiment has 
been tried, the conditions were altogether different. 
In Ireland the Established Church was the church of 
a minority, and the aggregation of 


the end 


or 


It would 


seems to teel some 


view reported in the Matin, he is made to repudiate 
all idea of a ** pitiless prose ription ’’ of Catholicism. 


Committee of the Chamber. He proposes to deal 
generously by the Church, to leave her in possession 
of the fabrics, and to grant her “ full Opportunity to 


create 
of common rights.”’ 


as dealine with work- | 
But in that case it is not likely to | 


reduce 

The.| 
and it is quite | 
| Negotiations might have gone on for a long period 
| without 





With the Disestablishment | 


| he was not claiming more than he had power to insist 


to | 
‘than he was entitled to do, 
he con- | 
time | 
he | 


yet 


Protestants in aj} 


single corner of Ireland made that minority seem even| amount of pressure which has been 
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Indeed, M. Combes 
anxiety on this head. 


himself 
In an inter- 


He does not mean to stand by the Bill prepared by the 


an autonomous life under the re stricting 


\What this last phrase means in 
the mouth of M. Combes it is difficult to say. Most 
people would regard the life led by communities, the 
members of which have joined themselves together of 
their own free choice, ‘an life.”’ 
Yet, as we know, M. Combes is not of this opinion. 
He has made preparations for the introduction of the 
autono »mous life by dissolving the religious congrega- 
tions. It may be, however, that he is — dispose d 
to allow an autonomous life to be led by Catholics, 
now that he has destroyed the form of it that he most 
dislikes. There is another passage in this interview 
which may possibly explain M. Combes’ une xpectedly 
hesitating attitude. He hopes that if disestablish- 
ment is effected without shock or violence, it will bring 
to Parliament, and even to the Cabinet, ** the support 
of the most timid. We understand this to mean that 
he looks forward to securing Socialist support for the 
Bill, because it separates the Church from the State, 
and Catholic support because it does this more gently 
than some other members of M. Combes’ party would 
like. The prosecution of this middle course will need 
very careful steering on the part of the Government, 
and it is at least possible that some of M. Combes’ 
extreme supporters may prefer to wait for a more 
drastic scheme, and vote against him in some critical 
division. It is possible, however, that the opposition 
to M. Combes’ Bill will be weakened by the abstention 
of many Catholics. If, indeed, the near prospect of 
disestablishment should arouse a wholly unexpected 
antagonism in the French people, the situation would be 
changed. But in the absence, the more than probable 
absence, of anything of the kind, the expediency of 
maintaining such warring elements as the Church and 
the present French Republic, must, to some Catholics, 
appear very doubtful. 

A section of M. Combes’ friends wish to make out 
that the Pope is alone responsible for the present con- 
flict between the French Government and the Vatican. 
More impartial observers will be inclined to hold that 
the author—at all events, the immediate author—of 
the quarrel is the Minister who first put an end to 
diplomatic intercourse between the two _ parties. 


egis 


autonomous 






any sacrifice of dignity or freedom on either 
side. To summon a bishop to Rome is hardly an 
intolerable piece of presumption in a Pope, and that 


on is shown by the fact that the Bishops of Laval 
and Dijon are both in Rome. It is possible to admit 
that in the circumstances M. Combes did no more’ 
and at the same time to 
hoid that he acted under the pressure of no necessity 
other than the need of keeping the bloc in good 
humour. If he hoped that the Pope would devise some 
means of stopping the quarrel before they had gone: 
too far, he seems to have mistaken his man. Pius X. 
has no disposition to begin a fight, but he is equally 
disinclined to refuse one if he thinks that the other 
side is bent on it. Why M. Combes should have 
thrown off a yoke which all previous French Gov ern-' 
ments had found an easy one, will remain unexplained 
until candid Socialist reveals the kind. and 
applied to him. 


some 


smaller than it was. But in France there is no| It is true, no doubt, that France has pretty effectually 
religion to challenge the supremacy of the Catholic} got rid of any pretension to be called ‘‘ the eldest’ 


But we are not aware that: 
would have done her any 


but 
many 


Church. 
disestablishment, 


| daughter of the Church.’ 
the retention of the title 


There is, indeed, abundance of irreligion, 
based on the fact that a great 





people do not belong to the Church, seems a somewhat | harm, and the relations with the Pope that were in- 
unprovoked measure. The Church loses her shaes | volved in it might occasionally have been turned to, 
without anyone else wanting to step into them. It} good account. As, however, M. Combes has taken 


remains to be seen how far the majority of Frenchmen! the other view, the well-wishers of France—and that 
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is now alternative 


merely an 
people--can but hope that he will remain under the 
influence of the more reasonable counsels which seem 


‘ 


the moment to have weight with him, 





CANADIAN OPINION ON MR CHAMBERLAIN'S 
PROPOSAL FOR A NEW CONFERENCE. 
(FROM A 


SPEFECIAI CORRESPONDENT.) 


Oriawa, August 24. 


Mk CHAMBERLAIN'S proposal to hold another Colonial 
Conference in London is not approved here. While they 
do not throw cold water on it publicly, Ministers think 
it would probably do more harm than good. ‘Two sub- 
jects would be uppermost, the fiscal question and the 
question of Imperial defence, and on neither could the 
views of Mr Cham- 


( Jpposition leaders 


1 


present Government fall in with th: 
berlain and his Phe 
are for the most part of the same mind as the Govern- 


supporter Ss. 


ment. Both sides at heart agree that, as Mr Cham- 
berlain is hopelessly at variance with Canadian opinion 


] 


as regards these projects, further discussion of them 


could result in nothing practical, and might easily pro- 


duce discord and estrangemen 


\s has been said before in these letters, Mr Cham- 
berlain mistakes the clamou: f a few Canadian 
followers for the voice of the Canadian people. The 
best evidence ot this is that at the Session of the 


Dominion Parliament whieh has just closed, no one, not 
ol 
up his platform for discussion, 


even one our Orange colonels, ventured to bring 


\ eeneral election ts 
vot in the 


am 


at hand, and if votes could have been 
in 


countrys 


by a declaration its favour, the party TS 


oppertunity. 


. manay 
would certainly have seized the Sceing 


Is 


that both sides are standing aloof, 1 unfortunate 
that Sir Wilfrid Laurier alone should be accused in 
Kngland of ** indifference to Imperial interests.’ He 
happens to be a French Canadian, and, to speak 
plainly, these attacks, whieh are always — cabled 
here, are not strengthening the French Canadians in 


their allegiance to the British connection. — Britain 
owes it to them that she possesses Canada at all. No 
attitude in 1776, and 
saved the colony to the Empire, and 


Be- 


sides, no public man of this generation has done as 


matter what their reasons, thet 
again in 812, 
their defection would be a great calamity indeed. 
much as the Premier to establish harmony and good 
neiwhbourliness between the two races in Canada, or to 
convince the French Canadians that their true interests 
lie in clinging to Britain rather 
American Union, whither half-a-million of them have 
One not to 
hut Mr Chamberlain's 


than in joining the 


migrated to better their lo does care 


discuss these delicate matters, 
friends cannot too soon realise the danger of sneering 


down the lovalty of 30 per cent the Canadian popu- 


lation, the element of all others most sensitive to such 
treatment. 
To ascertain the feeling among the instructed 


classes, a friend in high POsitic n recently w rote to forty- 
eight native Canadians — English-speaking and French- 
who are teachers o: 
colleges and universities in Ontario, Quebec, Nova 
Scotia, and Manitoba. The 
be hostile to Mr Chamberlain's | 
from the list. Of the twenty-six English-speaking pro- 


speaking professors at various 


ames of those known to 


rojects were excluded 


fessors, nine, of whom all but one are Anglicans, ex- 
pressed themselves as being in favour of Imperial 
Federation in some form, though three qualified this 
by saying they would not support any scheme. that 
diminished our powers of selt-government. The re- 


maining seventeen were oppesed to Mr Chamberlain. 
uv, is persuaded that 
to nothing of the true 
matter, but has been 


Canada and Eneland, 


One, a teacher of political econ: 
Mr Chamberlain 
state of colonial opinion on th 


‘knows nex! 
carried away by the Jingees 

and before he is through ma: 
\ll the twenty-two French-speaking 


do irreparable damage 
to the Empire.”’ 
professors were against him. *“* | Krench Cana- 
oppose thre 
am French, 


am a 
“but | 
‘cause I 


dian,’’ wrote a Jesuit: professor, 


man and his programme, not ! 


yere 


- 
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but because | am a ( anadian., When, taking his 
advice, I try to think Imperially, | am unable to avoid 
the conelusion that no sort of good could come to 


Canada or to England from our trying to match arma. 
ments with the United States, or from out becoming 
parties to a policy which, if it did the work its advo. 
cates have in mind, would increase the cost of the food 


ol 


the British people, and sacrifice Canadian industries 
for the advantage of the British manufacturer.’ 
The the thirty-nine 


summed up generally thus : 


views ol protesting mav be 
Mr Chamberlain seems to 
think he ean stop our political growth and development 
if he can induce us to resume the long clothes we put 
oll the part of 


his platform ts nothing more than the old system of 


vears ago. lor, indeed, commercial 


trade preferences between the Mother Country and the 
under a We Canada tried it 
under Freneh rule from Colbert's day until the British 


colony new name. in 


Its advan- 
tages to us were more than counterbalanced by its re- 


Conquest, and thereafter from 1763 to 42. 


strictions, and everyone, save, perhaps, those inter- 
ested in timber and wooden ships, was glad to see it 


abolished. ‘Those who say in England that unless a 
preferential system oof some sort is re-established, 
unless the Canadian farmer is onee more allowed to 


raid the cupboard ot the 

from the Empire, are altogether mistaken. We should 

be utterly ashamed of ourselves if our loyalty to Eng- 
y, } 


British artisan, we may secede 


land proceeded from such a spirit. We have never 


asked for the resurrection of the ‘old nightmare,”’ 


our fathers called it, and could not be rot to accept 


as 
it no, not to save the Empire if it: involved, as it 
could fail the sell-govern- 
ment, or of our independent control over the develop- 
ment of 
but loss of responsible government would be infinitely 


not to do, sacrifice of our 


Canadian industry. Protection may be bad, 
worse, 

\s for the military part of Mr Chamberlain's pro- 
Since she 


has 


gramme, the professors say, in substance : 


was confederated in i807, Canada spent 
$70,000,000 of her own money on militia and defence, 
which includes the cost of repelling a Fenian attack, 
for the origin of which she was in no way responsible, 
and of putting down a half-breed insurrection in the 
North-West, attributable to official neglect at Ottawa. 
We have also built the Canadian Pacific Railway, and 
are about to build the Grand Trunk Pacific, besides 
which we have gridironed the country with local rail- 
ways, deepened the canals, brought in new provinces, 
and made other preparations for welcoming population. 
Kederal and Pro- 


vincial debts are now about four times greater per head 


These works have cost money ; our 


than the Federal and State debts of our American 
neighbours. Why, then, ask us to undertake the 
absurd, and, from the point of view of dollars and 


cents, the utterly ruinous task of fortifying a frontier 


3,500 miles long, maintaining an army, or building a 
navy against possible complications with the United 


the only 
would not 
What gain would it be to us 


States, our only conceivable assailant 


the 
promptly strike down ? 


assailant \Washington Government 
or to England, that we, a composite community of 
five and a-half millions, should that 
great English-speaking nation, and make believe that 
we desired to fight it along with the million native 
Canadians there carning their bread ? 
Can we not serve the Empire better by playing the part 
of benevolent intermediary between England and the 
American people, until the time comes when the race 
shall re-united in heart and soul, if in those 
formal bonds whieh the trade policy Mr Chambertain 


swagyer before 


who are over 


be not 
now advocates did a good deal to destroy ? 
\s regards our contributing to the British Navy, the 


replies were to this effect We cannot submit to any 


encroachment on the prineiple of Canadian control over 
Canadian expenditure ; and the British Admiralty, or 
authority to 
both spend our taxes. 
we once submitted, the exactions would increase, 
should to the 


some other Canadians, 
would 


| It 


and before lony we 


not responsible 


in this case decree and 





have to contribute 
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British Army as well. Putting political considerations 


aside, we simply could not attord to venture into any 
such arrangement. Phe European immigrant would 
not come here to be bled anew for Old World wars, 
and the burden would soon drive away our own people. 
Phen, as before, no one but the United States is ever 
going to attack Canada by sea. The protection afforded 
us by the British Navy is nominal ; in her own interest, 
England might as well recall her ships, as she reealled 
her redeoats five and thirty years ago, We shall 
alwavs be ready, we hope ourselves being the sole 
judges to help her aceording to the measure of our 
ability when she needs help; but we are not going to 
become junior partners in a swashbuckler combination 
such as Mr Chamberlain evidently has in view. To us 
the Empire consists of the three kingdoms and our- 
selves ; we have really nothing in common with Aus- 
tralia or the South Afriean colonies, and still less, if 
possible, with the brown and black populations that 
live under the ae. We cannot think Impertally about 
these people any more than we could feel for, or fight 
for, the inhabitants of the moon. 

This, | think, is a fair account of the general feclir 
among the better-class of Canadians, on both sides of 
polities, most of whom would be glad to see Mr Cham- 
berlain’s programme withdrawn. Whatever may be 
the case in England, its discussion here tends, from the 
nature of things, to foster ill-feeling between English 
and French, as well as to start controversies about our 
future which had better be allowed to sleep. 

THE NATION'S INCOME. 
WHATEVER may be the variations from) time to. time 
in the fortunes of individual industries, the fact is 
brought home by the annual report of the Commis- 
sioners of Inland Revenue that the ave rrevate mcome 
of the nation continues to expand, although the in 





; 
i 


crease for 1902-3, the last year for which full) figures 


When the test 


of the yteld per penny of the tax is applied to. the 


are available, is comparatively small, 


income-tax the result is really very striking. In t&93-4 
each penny of tax produced £. 2,191,000 ~ bv rgot-2 the 
; the 


estimated 


figures had risen to £.2,531,462, while in 1gQo2-3 


vield was £.2,535,802. For 1903-4 the 


figures are £62,545, 000. 
The Commissioners again illustrate, though not so 
exhaustively as they did last year, the increase in the 
the income 


which tax was reeeived, that has been shown for many 


income of the nation, and in 


yross on 


years past. The comparison between 1go2-3, the last 


vear for which figures are available, the vear preceding 
and the year 1893-4, as indicated in the present report, 


is as follows: 


Gross Income 
Brought under the 
Review of 
the Department. 
£ 
879,638,546 ...... 
1901-2 .... 866,993,453 ...... 607,550,919 
1893-4 .. 675,711,988 ...... 525,840,000 


Kor t8o08-9 the gross income was £.398,794,000, and 


Income on 
which Tax was 
Received 
£ 


1902-3 608,606,903 


eeeee ee 


the income on which tax was patd 4. 344,77 
that the expansion in the national wealth during the 
past thirty-five years has been on a colossal scale. The 
fact that the in the taxed 
income is not so great as the expansion in the gross 


2,000, SO 


in recent years NCerease 


‘I 
income ts due to the exemptions provided for in’ the 
Finanee Acts of tog and oS, but, as the Commis- 
sioners have pointed out, it is the fieures relating to 
the gross income that constitute the 
()| the 
£.879,038, 540, no less than £.491,040,201 came under 
Schedule 


professions 


to the 
income 


true mdex 


national prosperity. eros ol 


1), 
, and 


comprising profits from businesses 


in- 
ol £.135,022,Q00, Or 37-9 over the 
total for to 3-4, and of £.3,914,557, Or O.S per cent., 


‘This ts 
pel 


employments. an 


erease {7 een. 
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TOQOT-2,. mcome 


that of Kor 875-6 the 


total 
] . . . : . 
brought under Schedule D was £.271,97 3,000, and tor 
PsOoS QO 4,172 


73,054,000. This growth from 4517 3,054,000 


tO {91,046,201 in the course of thirty-five vears tells 
in eloquent tale of the general progress made during 
that period by our 


commerce and industries. The 


Huetuations to which some of our great manutactures 


are lable is illustrated by the figures relating to the 


Income trom tronworks. The record for the past ten 


Vears is as follows, the assessment in each case being 
made 













| on the basis of the profits of the preceding 
Vea 
£ £ 
SE Wiacehen ‘ 4,020,621 | 1897-8...... cece cece 2,556,392 
ne Ee 6,600,263 | 1896-7... cc cccccccs 1,840,360 
SE ckwekeundaws 9,000,418 | 1896-6... ...ccccces 1,934,126 
1899-1900... cece 3,211,984 | 1894-5... .. cc ccces - 1,834,127 
BGS-GD. wc rccccvccs 5,007,591 | 1893-4............. - 1,852,308 
The figures given above for 1901-2 really represent 
the result of the boom year tgoo, and although the 


falling off in the last year cited in the table is con- 
siderable, the figures are still largely in excess of those 
for the years preceding the boom period. Moreover, a 


fair return is now being earned on the capital embarked 
in the industry. 


Phe 


character, 


industry 
which 


coal is renowned for its fluctuating 


well illustrated by the following 
table, relating to the income from mines, the assess- 


IS 


ment made in each year representing the average of 
the profits of the preceeding five years : 


£ £ j 
Sua veekeccuncns 20,258,907 | 1897-8... 2... ccc ccen 12,321,709 
RE dieu dcucecer © 17,641,595 | 1996-7... ce cccce .---- 10,509,292 
EY ae ceuwuus es oe BAe | Br Ovo cu dcccccecce 12,278,962 
1899.1900 rer rm, ig?) -+-- 12,675,658 
1898-9...... secdaees 8,901,108 | 1893-4.... .ccccccece 12321.709 
The coal trade was. less prosperous in the yvear 


nded Mare h 3 


31, 1902, than in the preceding year, but 
owing to the method of assessment adopted by the 
Inland Revenue authorities, a larger proportion of 
profits is shown 


lor 1902-3 than for the preceding 
Vear. 

Income from investments abroad continues to ex- 
pand, the total reaching £,63,828,715, as compared 
with 4.62,559,479 In 1901-2. The growth of this 
income ts shown below : , 

Other Colonial or 
Indian Foreign Securities, 
Government Colonial or) Possessions and 
Year. Stocks, Foreign “Coupons end Total. ' 
Loans, and Government /Railways out of the 
Guaranteed | Securities. United Kingdom, 
| Railways, not previously , 
Included, 
£ £ £ £ 
RRS seuces 9,048,777 | 19,955,643 354,844,295 63,828,715 |i 
BOS7T-B nc ccs 8,168,258 | 17,205,934} 31,265,474 56,639,666 i 
oS eee 7,790,642 | 15,333 817| 32,046,045 55,170,502 } 
1887-8 2.200. | 7,972,606 16,757,756) 22,248.02 46,978,371 
IGG: céevceat 7,188,117 | 12,683,522) 12,018 984 51,890,423 

It is, of course, well known that the £,03,828,71 5 

does not represent the whole of the income received 


from abroad, since it does not include the profits of 
businesses carried on outside the United Kingdom by 
or on behalf of persons in this country, nor the profits 
of our vast carrying trade, which are to a large extent 
earned in foreyrn countries. — It accordingly im- 
possible to state the total income which we derive 
from abroad, though it 
available that it must 
an enormous sum. 


= 


Ss 


is evident from the figures 


amount in the aggregate to 

\ reduction in the expenditure of the community on 
luxuries invariably accompanies a reaction in trade, 
and the falling off of 5,2g1 in the number game 
the _— 1903-4, and of §37 
in the licences tn respect of armorial bearings might be 
taken as a proof that the wealthier classes are reducing 
their outgoings. 


in ol 


licences issued in fiscal year 


There was in the same period, how- 
ever, an inerease of 1,218 in the number of licences for 
male servants, and of 7,292 in carriage licences, 534 of 
the latter increase being in respect of motor-cars, so 
that it would vain build any theory on. the 
diminution in the demand for leences to pursue game! 
; or to use armorial bearings, 


‘ 


be to 
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| sOUTH AFRICAN TRADE. port of Durban is now doing the lion’s share of the |! | 

\ (FROM A SPECIAL CORRESPONDENT: ) —— a of the oe ‘This is strikingly 

} DURBAN, August ©. ed oe ae the single port and railway 

hy ; . Nati ards a slightly greate! value of goods 

} Ir is too early in the day to judge as to whether the to the Transvaal than the aggregate of the cree ports 

i} importation ot Chinese labourers for the Rand is going | and three trunk railways of the Cape, and three elas 
revivifying influence Upon the trade of | as much as passes over the Delagoa Bay route. The 


° 1 
to exercise the 
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i Natal for the first half 





























jal South Africa that we have been asked during many | trade and shipping returns 0 

1} months past to believe that it would. This much, | of the present calendar year, which have just been 

however, can be said positively the assent of the | published, are, therefore, of great interest. The pinch 

\} Imperial Parliament to the importation policy, and the | of severe depression was not felt in Natal so nawh? in 
arrival of the first patches of coolie immigrants, have | in the other colonies. It was not really very perceptible 
not produced the instantancous effect. which the | here until the end of 1903. The last six months, there- 
majority of sanguine persons expected. The adoption | fore, present a pretty Yair picture of our period of 
of the Labour Ordinance, we were told by statesmen depression for, although Sir George Sutton said bal 
and leading men ‘n business in all the colonies, would | his Budget speech three months ago that he thought 
at once relieve the strain of the financial and com- | the tide had turned, events have shown that he cael 


It would act like the waving of a 
over South Africa, from Cape Town 
Stagnant capital would begin to flow | 
The restoration of confidence on 


mercial situation. 
magician’s wand 
to the Zambesi. 

in every direction. 


inc 





the Rand would mean the commencement of large |to 30 per cent. Of these goods, 
shipments of goods and machinery 3 merchants would | were railed through to the neighbouring colonies, as 
indent freely to augment their depleted stocks ; white | against a previous £.4,152,000 worth. a reduction to 
\| labour every where would be in more demand ; and the | the extent of 28 per cent. The exports of Natal’s own 
| bustle that was to set in would bring grist to the mill products do not vary very much. “In the six months it 
of all the South \frican Governments by swelling their | shipped goods to the value ol £ 1,124,000, being a 
| Customs and railway revenues. All this) may. be | decline of about 14 per cent. One gratifying feature 
coming yet, but there are no present Sighs of it, | of the returns 1s the fact that Natal is contributing in 
although the beginning 0! the transformation is over- | an increasing degree to the requirements of its South 
due. ; | African neighbours. During the first half of the year 
The fact is, that during the past two OF three | jt supplied them with 4,378,500 of agricultural and 
which was an increase of as much 


f the Chinese was 4 settled 
in South Africa have been 
and the depression is more 
time during the past 
are looking 


months, since the coming 0 
thing, trade and industry 
from bad to worse, 
felt to-day than at any 
commercial autl 
still worse before 
of the real 


going 
acutely 
year. 
for things going 
and are now dating the start 





WOritie Ss 
they begin to mend, 
improvement 


Our local 


| it 





as enlivening as a day in the cata- 


of the state ol 


| 


( 


shops just now is 
combs. No surer index 
suggested than the railway and Customs rece 
the maritime colonies. The latest weekly returns 
the Cape and Natal railways are about the worst 
corded since the wat. The Cape system brought in 
during the last week of July £89,000, as compared 
with £130,000 in the corresponding week of last 
year. The Treasurer's estimate of earnings was at the 
weekly rate of £,10€ On the basis of the figures 


for July, it is stated railways barely 
alone 


things can be 
ipts of 
ol 


re- 


), 000. 
that the Cape 


| pay working expenses and maintenance, let 
| interest on capital. The same discouraging tale 1s 
told by the Natal returns. Sir George Sutton’s } 
estimate is £45,000 per week from the railways. The) 
latest weekly return Was under £31,000. ] see that | 
Transvaal for the first five | 


value of imports to the 


the 
e vear was #.5 


months of th 
£9,761,000 int 
difference this 
colonies does not 
very largely upon the 
The Customs returns 
eloquent on the point 
cast, the Customs ought to f 
per month ; in July they vielded him only £4 
Of course, the financial year 1s young yet, but it will 
be seen that both the Cape and Natal are making an 
unpleasant start in the direction ol deficits, and that 
they will want subsequent excess revenue to 
adjust the 

In regard to 
not think that 
departments of any 
structive than those ¢ 


799,000, #S compared with 


he corresponding months of 1903. ‘The 
makes to the revenuc of the coastal 
need to be emphasised, as they live 
transit trade to the inland States. 
for Natal during July are 
To realise the Treasurer's fore- 
bring him in. £76,300 


> 


~y 


300. 


months of 
average. 

South African 
the statistics published 
of the Governments 
f Natal. For this reason 


trade generally, I do 
bv the official 
are more in- 
the 


mistaken. 


£.53524,009 


resp¢ nding 


mineral products, 
as 5o per cent. on ] 
in the increase \ 


fr 


om the Natal mines to 
It may interest peopl at home, to whom an eminent 
statesman is preaching that the foreigner is captur- 


for the opening ol 1903; from all parts of the | months’ imports at Port Natal, the United Kingdom 
country, meanwhile, one receives reports of the most | contributed £. 3,082,000, other British colonies and pos- 
gloom) kind, and the ranks ol white men unemployed sessions £.9=2,000, and foreign countries #£.1,489,000 
are constantly being added to. For instance, even in wast. The percentages are 56, 7, ond’ ae respec- 
this small corner of the country, [I know of one en-! ively. Thus goods from the United Kingdom amount 
gineering firm that has dismissed 150 men within the | 45 more than twice as much as those ‘from foreign 
last fortnight, and a walk through their chief work- | countries, and 1 the imports from all the British 


South .\frican trade to the 
one-fourth ot the 
of the foreigner’s 


the six months from January to June, 
Jurban were valued at 
as compated with £.7,920,000 in the cor- 
the shrinkage being equal 
£22,979,000 orth 


In 
lusive, the imports by sea at 


half of last year, 













srevious figures. The large item 
which is now finding its way 


Vas coal, 
the Rand and Kimberley. 


i our colonial markets, to note that, of the six 


1s be taken together, they amount to 73 pet 
The foreigner has not captured 
extent of more than roughly 
of all that we hear 
he 1 


yOSSESSILOI 


of the whole. 


‘ent. 


in spite 
the 


agyregate, 
‘mroads and ady: nore 
inroads ana advantagt 1S 


alleged to reap from lower freights. 


In connection with this matter, it mav be pointed 
out that during the period under review the 25 per 
cent. preference, under the Customs Convention, 1 


been in full operation. It 
and the figures of the 
hether it produces any 
the effect is. The fact appears 
s have equally declined 
during the depression. 
preferential tariff is a 
sentimentaily. 
would be 
is spoken 
difference 
value of certain 
firms, British 
cent. off their 
between hook- 


favour of British goods, has 
itiated six months earlier, 


to show W 


was in 
last six months ought 
effect, and, if se, what 
that British and foreign import 
to the extent of 34 per cent. 
The plain inference is that the 
farce commercially, whatever it may be 
That is what dispassioné 
the result. When ‘* 25 per cent. 
of, it sounds impressive - but 
of only 25 per cent. on the 
classes of goods. There are 
that would not knock 
invoices difference 
i substantial order and 1 it; 
——— 


THE CRISIS IN THE COAL TRADE. 
-oal trade 


been cre ated in the « 
nt of labour relations 
”» We have 


ite persons foresaw 


2 preference 
it means a 


gross 


few or 


2) per 


foreign, 
‘f it is to make the 
1 


my % Osi 
ny a Ing 


\ CRITICAL condition has 


by the projection inio the foreir 


of the principle of the ** minimum wage. 
on former occasions poi ted out the uneconomic 
features of} this principle, and have shown how it 


interests of the miners 1n 


the 


aforetime happen d in the 


st 


has 


actually operates a rain 


bad times, when (as 
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Midlands) pits have to be closed which cannot be 
carried on at a profit on the minimum wage. It is, 
however, in Scotland that the question has been raised 
in an acute form, and though while we write the 
danger of an immediate strike has been averted, the 
position is sufficiently serious, because of the policy 
to which the Miners’ Federation of Great Britain has 
pledged itself. The miners of the Midlands and of 
South Wales are working at present under time agree- 
ments with their employers, arranged by their re- 
spective Conciliation Boards. The Cumberland miners 
have just accepted a reduction of wages awarded by 
an arbiter. The Northumberland and Durham miners 
are not in the Federation, and adjust wages from time 
to time through a joint-committee of masters and men. 
But the Scotch miners have brought their associations 
into the British Federation, and at their last Congress 
that Federation adopted a resolution to use its whole 
force—even to the stoppage of all the pits within its 
area—to maintain the minimum wage, and to resist 
any attempt of any employers in any district to reduce 
wages below the prescribed minimum. This is what 
constitutes the national gravity of the present dispute 
in the Northern kingdom. 

The Scotch miners have been working under a 
Conciliation Board re-constituted in 1902, the basis of 
the arrangement being—-‘* That the present minimum 
and maximum in miners’ wages, being 374 per cent. 
and 100 per cent. over 1888 basis rates respectively, 
shall remain binding on both parties on the board, 
provided always that this obligation shall be terminable 
by either party on giving three months’ notice.’’ This 
means a minimum wage equal to 5s 6d per day, and so 
bad has the Scotch coal trade been, that this minimum 
has been the actual wage for some months past. 
Three months ago the prospects were so bad that the 
coalowners felt that they must have a free hand to 
deal with a possible lower range of prices, and, there- 
fore, to get rid of the obligations involved by the Con- 
ciliation Board, they gave notice to terminate that 
Board at the beginning of September. They did not 
give notice of any reduction in wages, but the miners 
inferred that the intention was to cut under the 5s 6d 
minimum as soon as the Board was _ dissolved. 
Therefore, they appealed to the Federation of 
Great, Britain for support to defend the minimum 
wage. The Federation called a conference, which 
was held at Southport a few days ago, in 
order to consider the situation, and arrange 
the course of action. The Scotch miners expected 
and asked for a resolution in favour of a_ general 
stoppage of the pits in England and Wales the moment 
the Scotch coalowners announced a reduction of the 
Scotch minimum. But the English and Welsh dele- 
gates did not consider that the mere termination of the 
Conciliation Board meant an immediate reduction of 
the minimum, though they are prepared to take action 
if a notice of reduction is actually served in Scotland. 
They appointed a committee of presidents and secre- 
taries of the English and Welsh Conciliation Boards to 
accompany the Scotch delegates in a deputation to the 
Scotch coalowners, in order to ask the latter to state 
clearly whether or not they intend to make any reduc- 
tion in wages. After these negotiations the Federa- 
tion Conference is to be resumed, in order to recon- 
sider the situation. It is not probable, however, that 
the negotiations will have any result—even if they 
come off at all—as the Scotch coalowners are not dis- 
posed to submit their business relations to the scrutiny 
of representatives of English and Welsh miners, with 
whom they hold that they have nothing in common. 
Nor do the Scotch coalowners require to give a fort- 
night’s or a month’s notice, as is the custom in 
England and Wales, of any intended reduction ; they 
may simply announce a reduction as from next pay- 
day. <Any reduction they may make now must be 
below the ‘‘ minimum wage,’’ and, therefore, calcu- 
lated to produce a strike within the whole federated 
coal area. 

Until the last week or two it seemed almost a posi- 
tive certainty that a reduction would be intimated im- 
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mediately after the term of the Conciliation Board 
expires. That term was extended to the 17th instant, 
but, meanwhile, the demand for coal has improved in 
Scotland. For the better qualities there is now a toler- 
ably fair request, and even for the poorer qualities the 
demand is not quite so dull as it was. There is no 
improvement whatever in prices, which rule from od 
to Is per ton lower than at this time last year; but 
there is a feeling that the worst is past for this season, 
and that the winter prospects are not so gloomy as 
they were. In these circumstances, we are informed, 
the Scotch coalowners will make no change in wages 
at present. Whatever their recent intentions may 
have been, they never intimated any actual desire for | 
a reduction. Nor have they declared against the policy 
of a minimum wage, although their retirement from the 
Board as hitherto constituted would seem to indicate 
their desire to have the basis readjusted. But unless 
trade becomes worse nothing will be done, as, although 
present prices are unremunerative, they do not involve 
such an overhead loss on production as to warrant a 
struggle for a few pence per ton in labour. Moreover, 
many of the large coalowners are also ironmasters, 
who are not prepared to risk the paralysation of the 
iron industry by a possible coal strike. A further fall 
in prices would, however, compel a reduction in wages 
by less favourably situated collieries, and the others 
would be obliged to follow. And the improvement in 


demand noticeable in Scotland for the moment is not 
perceptible elsewhere. 
























OUR FOREIGN TRADE. 


Tue calendar gave a working-day less in July to this 
year than in 1903, but this was adjusted in August, 
which this year contained only four Sundays, whereas 
last year there were five. Bearing this in mind, the 
returns of our foreign trade, though not altogether un- 
satisfactory, are of a somewhat indifferent character, 
a further falling off occurring in imports, while the in- 
crease in exports was not sufficient to recoup the 
amount of the shrinkage in the previous month. The 
reduction in the value of our imports was due mainly 
to smaller receipts of sugar, which were being hurried 
forward in August last year in order to avoid the effect 
of the Sugar Bounties Convention, which came into 
force on September 1, 1903. The increase in exports 
was chiefly due to the larger quantities and higher 
prices of cotton goods sent out. 

Our imports for the month of August were valued 
at £.42,439,943, as compared with £42,761,456 in the 
same month of 1903, the decrease of £321,513 being 
equal to o.7 per cent. The aggregate value of 
commodities imported from abroad in the eight 
months to August 31st amounted to £°355,316,302, 
against £°348,819,362 in the corresponding period 
last year, thus showing an increase of £6,496,940, 
Or 1.9 per cent. For the month, articles of 
food and drink were £711,064 lower in value 
than last year, meat showing a falling’ of 
£329,279, and sugar declined 1,300,788 cwts in quan- 
tity and 4505,960 in value. For the eight months, 
dead meat imports were £1,809,873 lower in value 
than in 1903, while sugar showed an increase of 
£461,923. The prospect of a heavy new growing crop 
of cotton in the United States appears to have induced 
free shipments of old cotton, our imports from America 
during the month reaching 250,567 cwts, against only 
85,858 cwts in August, 1903, and the total value of 


raw cotton was 4£1,524,711, as compared with 
£838,891 in the same month last year. For 
the eight months, the quantity imported was 
8,419,780 cwts, against 9,343,894 ewts in 1903, 
thus showing a decrease of 924,114 cwts; but for 


this smaller quantity we paid £ 3,654,829 more, 
the values being 428,655,616 and £ 25,000,787 for 
1904 and 1903 respectively. Our imports of wool were 
smaller both in the month and the eight months, the 


falling off in the latter period amounting to 55,790,866 
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a in quantity, 


fren in value. Hides ane 


wll 32! 
shi inkag’ ol 


and 
skins showed a turther 
a total of £728,450 for the eight India sent 
slightly less than last the heavy shipments due 
to the sl iughter of ¢ attle during the famine having — 


months. 
year, 


since come to an end. The falling off was mainly i 
wet hides from Italy and South America, and in 
skins from Australia. In other sections of imports, 


from those of 
the 


the month differ so little 
no comment. — In 
feature increase 
of 41,407,037 in the. value of ** other and 
manufactures thereof,’’ which is due to largely in- 
creased imports of unwrought copper, tin, and zinc. 

The value of British products and manufactures ex- 
ported during the month of August is returned at 
£,20,359,580, which compares with #.25,064,884 for 
the same month in 1903, thus showing an 
£094,996, equal to 2.7 per cent. For the eight months 
ending August our exports were valued at 
£195,200,129, as compared with £.194,003,054 in the 
corre sponding period of last year, the 
1, 197,0 5 being equal to 0.6 per cent. 
August anaunted to £ 5,378,489, being 23, 
8.1 per cent. than last year, and for the eight 
months the tot: il was £.47,735,208, and showed an in- 
crease ol i 166,910, aaa to 0.3 per cent., as compared 
with the same period in 1903. 

In the two first sections into which our 
classified, foodstuffs, and raw 
the differences were so slight call for 
comment. Thus, foodstuffs show 
£104,980 and £174,445 for the month 
months respectively, and raw materials 
£41,733 and £149,834 for the respective periods. 
These last are sufliciently explained by the lower 
average price we obtained for the coal shipped abroad, 
although both in the month and the cight months we 
sent out larger quantities than last year, the 


the figures for 
August last year 
returns for the eight 


as to call for 
months, a is an 


metals 


increase of 
3Ist, 


increase of 
Re-exports in 
£,476,423, or 


le SS 


materials, 


little 


comprising 
as to Dut 
increas = ot 
and eight 
declines of 


increases 


being 121,127 tons and 1,008,093 tons respectively : 
we received for the August shipments 4.72,084 less, 


and for the eight months £194,982 less than last vear. 

In the third section, mainly consisting of manufac- 
tured articles, the record of iron and steel goods looks 
at first sight very unsatisfactory, there was a 
falling off of £117,182 in August and. of 
#2,225,757. in the eight months. This, how- 
ever, is susceptible of an_ explanation which 
greatly reduces its significance. During a great part 
of 1g03 America was taking from us a large quantity 
of pig-iron, and the cessation of this quite exceptional 
) demand in great part accounts for the decline in our 
Hiexports. The falling off in the value of pig-iron shipped 
to the United States amounted to £260,632 for the 
month, and “4947 for the eight months. There 
was besides a shrinkage in the quantity and value of 
railroad material shipped to South Africa, while, on 
the other hand, a gratifying improvement in the tin- 
plate trade, previously in evidence, was well main- 
tained in August. In this case, too, an_ in- 
creased demand from the United States was 
one of the chief factors in the general im- 
provement. Telegraph apparatus further declined 
in August, making the decrease for the eight months 
£934,240. This was about recouped by machinery, 
which, although £68,464 down for last month, still 
showed a gain of £849,532 for the date. 
The cotton trade be rapidly making up for 
‘** lost time ’’ in a very literal way, as our exports last 
month were 47,032,400 yards in quantity and 
#1,011,590 in value in excess of the shipments for 


since 


oO 
> 
> 


,190 


year to 


seems to 


August, 1903, and these increases brought the totals 
for the eight months to 11,000,000 yards’ and 


£35305,709 above those for the corresponding period 
last year. The expansio yn in August was largely in 
the Indian trade, but there were substantial increases 
for Turkey, Egypt, Dutch India, and China. Woollen 
goods also showed a good expansion, both for the 
month and the eight months, but worsted tissues, 
while exhibiting a recovery in August, are still slightly 
below last year’s figures in the aggregate. Apparel, 
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| leath: r, and = saddlery and harness record a further 
shrinkage in value, due almost entirely, as in previous 
! months, to a great check in the demand for these 
goods for shipment to South Africa. 

‘ " x ‘ 1 
BUSINESS NOTES. 

“whe North British Dividend.—TIhe estimated traffic 
receipts of the North British Railway for the half-year 
ended July 31st last were within £7,000 of the cor- 
responding period of 1903. In view of the extensive 
savings in working expenditure effected by the Cale- 
donian and the Glasgow and South Western com- 


panies, it was hoped by the more sanguine that North 
British might also have saved enough to pay a some- 
what higher dividend than iast hopes 
have not been realised, as the dividend on the ordinary 
stock is again at the rate of 1} per cent., and the only 
improvement, so far as can be gathered from the an- 
nouncement, is that the balance forward is increased 


year. ‘These 


from £.6,249 to about £.12,000. Capital charges will 
probably not be much heavier than before, but the 
same dividend will requeee more to pay it, as the con- 


stock has been proceeding at an 
accelerating rate. The inducement to convert 
carrying 4 per cent. dividends is considerable, as, 
taking the year ended July 31st last, the mean dividend 
|} on the two ordinary stocks was equal to 5 per cent., 
and for the two previous years it was 54 and 4% per 
respectively, making an average for the past 
three years of 5 per cent. per annum. Over that 
period, consequently, there would have been a gain of 
1 per cent. in interest. There is but little difference 
in capital value, the 4 per cent. convertible stocks 
while the ordinary preference 


version of preterenc 


stocks 


being quoted at te2rh, 


stands at 784, and the ordinary at 433, or a total of 
1224. These conversions make but a comparatively 
sinall difference in any particular half-year. In the 


present case it would mean only 1} per cent. per annum 
on the amount converted, and even upon as much as 
would mean an addition to the amount 
payable in dividends of only £.6,250. 


dae 000,000 
~ 





Colonial Repudiation of Mr Chamberlain.—Mr Reid, 
the Prime Minister of the Australian Commonwealth, 
has this week shown that the colonial ‘‘ offer ’’—the 
Mrs Harris of Mr Chamberlain’s discourses—is a myth 
Australia is concerned. Similar testimony 
furnished betore by Australian Premiers, 
interesting communication from our 
Ottawa correspondent, printed in another column, it 
is clearly indicated thi it, so far from being anxious to 
help Mr Chamberlain’s schemes, both political parties 
in the Dominion desire to avoid discussing them. The 
Australian Premier not only indicated that the 
policy of his Ministry is to wait until some definite 
proposal has been received from the Imperial Govern- 
ment, but, with a touch of sarcasm, has remarked that 
the British Government, ‘* however, had officially 
declared that it would not accept any system of prefer- 
ence that would entail taxing the food of the British 
people, and he believed that, from the British point of 
view, this was a just and. statesmanlike attitude.”’ 
Judging from experience, Mr Chamberlain is not likely 
to leave off discoursing on the colonial ** offer ’’ simply 
because colonial Prime Ministers affirm that it does not 
| exist. These repudiations are mere trifles to the author 
of the ‘ raging, tearing propaganda,”’ It is, of course, 
impossible nowadays to take the ex-Colonial Secretary 
very seriously, and his latest pronouncement on the 
question of the price of bread is only on a level with 
many other amazing absurdities that he has fathered 
since the outset of his Protectionist campaign. ‘* What 
is shown by the advance in the price of bread,’’ Mr 
Chamberlain writes, ‘* is that these advances are inde- 
pendent of taxation, and that the cost of bread depends 
wholly upon supply and demand. If we continue to 
leave ourselves in the hands of a monopoly we must 
expect these rises in price. The remedy is to open 


so far as 
has been 
and in the 


has 
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up new sources of supply by preferential arrangements 
with our colonies.”’ That we are not in the hands of 
a monopoly, so far as the supply of bread is concerned, 
is known to the meanest intelligence. Our supplies of 
wheat come from every quarter of the globe, and, as 
we pointed out a fortnight ago, our sources of supply 
are now so widespread that we need not be seriously 
perturbed by a possible shortage in the American 
supply, upon whic h formerly we so largely depended. 
Mr Chamberlain’s proposal is to restrict our sources of 
supply to the colonies—-in other words, to Canada, for, 
in view of the droughts to which Australia is liable, 
we cannot rely on obtaining a regular supply from that 
source. India Mr Chamberlain has left out of his 
calculations entirely. The danger of the ‘* remedy ”’ 
that is put forward for an evil which dees not exist 
is so obvious that it would be superfluous to enlarge 
upon the point. 





The Banket Discovery in Rhodesia.—In connection 
with the reports of the discove ry of banket in Rhodesia, 
a circular has been issued to its shareholders by the 
Rhodesia Exploration and Development Company. 
In this decument it is stated that ‘‘ a sedimentary con- 
glomerate reef or ore body ’’ has been found in the 
Lomagunda district on properties belonging, amongst 
others, to the Scottish Mashonaland Gold Mining 
Company and the Lomagunda Development Company. 
At the time the discovery was made, it is added, the 
Ixploration and Development Company was only in- 
directly interested, but the directors have since con- 
cluded negotiations with the Scottish Mashonaland 
Company, ** with the object of acquiring an option, 
so as to increase your interest in the prope rties situated 
upon this conglomerate formation.’’ The investiga- 
tions at present do not, according to the circular, ex- 
tend further than about four miles, which have been 
superficially examined ; but at one point, where con- 
siderable development work has been done, a drive 
of between 200 feet and 300 feet at the 150 feet level 
has given ‘‘an average result of 19 dwts over a 
width of 5 feet.’’ ‘* The engineers investigating the 
proposition,’’ the shareholders are told, ‘‘ are satisfied 
that the chances are large, and the deve lopments so 
far quite justify the directors’ expectations. This 
statement, though optimistic, appears to be quite non- 
committal, and while it is to be hoped the assays will 
be confirmed by developments on a considerable scale, 
it should be borne in mind that they are merely of the 
character quoted in every gold mining prospec tus, and 
outsiders should hesitate to purchase shares in the 
companies concerned at a high premium until some 
more tangible results are forthcoming. 





Some Kaffir Comparisons.—One reason which makes 
to-day’s announcement of the output from the 


Rand during the past month of peculiar interest 
is the fact that it compares with the highest 
return ever made by the Transvaal mines. The 


penultimate month before the Boer \War broke out 
August, 1899—--saw the splendid addition of 482,108 
ounces made to a total of 3,192,777 ounces for the first 
seven months of that year. Against these figures, the 
output for the seven months of the current twelvemonth, 
which comes to 2,133,053 ounces, looks almost insigni- 
ficant, especially when it is remembered that peace has 
reigned on the Rand for two months over two years. 
The July output for this year amounting to the dis- 
appointing total of 307,840 ounces, was less than any 
return (prior to the war) after that of November, 1897, 
but that year’s contribution of just over 3,000,000 
ounces should be easily passed by that of 1g04, which 
many expect, and with reason, to reach at least a water- 
mark of 3} million ounces, the fraction representing 
the advance over last year’s total. It was two or three 
vears before the Kaflir Circus began to thoroughly re- 
cover from the after-effects of the slump that followed 
(| the great boom which tottered in October, 1895, and 
1 came down with a crash upon receipt of the news of 
| Jameson’s Raid a few months later. The market got 





| slowly under weigh until, in 1899, 
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between this-c country and the then Transvaal Republic 
began to show signs of strain, there was a rain a re- 
currence of considerable activity in South Africans, and 
prices mounted high. The war came, and with it our 
period of depression, until, in the spring of 1902, it 
became evident that the end of the struggle was near 
at hand. Prices rose rapidly, and the gold output 
jumped from 52,897 ounces in December, 1901, to 
138,602 ounces in May, 1go02, after which it mounted 
rapidly, with only five setbac ks between the resumption 
of work in May, r1gor, and July, 1904, both months in- { 
clusive. Of those setbacks, three have occurred this | 
year, but to-day’s figures ought to show another step 
forward, unless the pessimisms which prevailed in the 
Kaffir Circus during the past few days should prove | 
justified. Yet, in spite of the improved output, of the 

cheaper working costs, and the supply of alien 
labourers to the tune of some 7,000 coolies already | 
landed in South Africa, prices are dispiritedly weak. 
Nobody doubts that the top levels of 1895, of 1899, and 
of 1902 were unduly high, especially as regards the 
first-named year, but, for the purposes of ready refer- 
ences, a few examples of the highest and lowest prices 
of those years in which the extremes were reached and | 
of the pre sent" year may be quoted :— 











1895, 











1904. | 1902. | 1899. | 1897. 
Company. —_— 











acer nase net area 
48 | 2yy/ 84 13 4 | lye 
4 /25/9 |2 | 4&/ 18 


Anglo-French ....' 4} | 235| 6 | 
| 
| 9 | 4% 193 | 348) 9is) 2te 
| 


3 
B.S.A. Chartered. . 2. 1; $5| 475; 2 
Con, Goldfields .. “110 %| 7 
City & Suburban.. 73 | 5 72 | 5 
East Rand ......, 8% | 5 it 103 | 7 











J'burg Investment 3) 25 it | 28 | : j 
Modderfontein....10° | 7 (148 | 84 134 | 64 172 | 48 | 5 sl 1 
Henry Nourse.... 9% | | 63 103 | 83 | 10 | 6% ; 84 | 64 | 9F 53 
Randfontein......| 34 | 2s) 44 [23% | 3212 | 4%) 1 | 2tg] Loy 
Rand Mine's...... 115%) 88 [134 10$ lg | 63 ‘11g oe 8} | 34g 


For ready comparison, the Rand Mines shares are 
worked out on the basis of the present 5s denomina- 
tion, although the actual splitting of the shares did not | 
take place until October, 1901. From these*statistics, 
it will be observed that the only shares in the above 
list which this year beat the price attained in the 
great boom of 1895 are Henry Nourse. Such in- 
stances, as may be imagined, are indeed rare, and, of 
course, the current quotations are well below the best 
already reached in 1904. Collating part of the figures 
from those tabulated above, we add a further set, 
showing the highest and lowest of the present year, 
the medium between them, and the closing prices 
yesterday. This works out as follows: 
—— 
Company. Highest. Lowest. Medium. Now. 
Anglo-French ....... eee ae ee 


B.S.A. Chartered .....see-005 Ogy ++ Igy -- 133 .. 133 
City and Suburban.........+6. Th «oe 4h «- 6 “ane 


Consolidated Goldfields ...... Tip «2 S%& .. G3 .. 6% 
East Rand ......cccecees cose SG ot SH ee Te ee SG 
Henry Nourse..... decease cece GE xe 73 - Sy .. 8h 
Johannesburg Investment .... Sj; «. 2% «- 2$ «. 249 
Modderfontein ....... eécede Oe ae, ee oe 83% ne 8% 
Randfontein ..... xheeae saeco On - 23 .- 235 .. 293 
Rand Mines.......+.+++- cooce EGE ce & - 939 .. 10y, 


Summing up the results of dealings during 1904 into 
the average price between highest and lowest, irre- 
spective of dividends, and comp: iring them with those 
of to-day, this table shows that the rises slightly out- 
weigh the falls, but the difference between the two sets 
of quotations is comparatively small. Upon the re- 
sult of the August crushing, to be declared this (Satur- 
day) morning, a good deal de pends, but obviously the 
more recently arrived labourers can hardly be expected 


to have got into the full swing of work so far. 


British Railways in 1903. —The annual return relat- 
ing to the capital, traffic, receipts, and working expendi- 
ture of railways in the United Kingdom has been issued 
this week. Its interest is mainly comprised i in the com- 
ments made by the compiler, Mr H. Llewellyn Smith, 
on the significance of the figures, as the approximate 
returns have now for two years been published in a pre- 


before the relations liminary statement issued some months in advance of thé 
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Blue Rook. ‘Thee oeatienianny figures were dealt with upon the third-class traffic of the railways for the pur- 
in our issue of May 14th last, but it is desirable to give pose of which figures are borrowed from the Tramways 
the summary compilation in the exact form as finally Return. It is shown that while third-class passengers 
made up, and making a comparison of 1903 with 1902:— increased rapidly from 1897 to 1go1, the annual increase 
Summary of the MineaGr, Caprrat, TRAFFIC Receipts, WORKING ranging from 30,000,000 to 46,000,000, the growth in 1g02 
Expenses, and Ner Earnrnos of the Raruways of the Unrrep was only 11,706,000, and in 1903 it further declined to 
____Krycpom in 1902 and 1903 Companen. 5,580,000, while in those two years the increases in the 
{ Beat _ numbers of tramway passengers were 196,226,000 and 





| Increase in 1903.* 










































1903 1902. | 0?» 287,496,000 respectively. No doubt the tramways 

\ | a . Per | Create traffic for themselves, but it is abundantly clear 

| Amount. |q,,+¢. trom these figures, and even from the admissions of rail- 

——_ --——| ——_ — ——| way authorities, that a good deal of short-distance 

aa | 22.435 m2 1s8 | - +s traific has been secured at the cost of the railwz ay com- 

Of which double or panies. es —_— 

MOTE cocccccccces 12,500 12,350 150 1:2 : 

aerate fee ee Shipping Statistics —The annual returns showing the 

Sanita! 2 £ £ | progress of merchant shipping in the United Kingdom 

ya canellag Lge ae ght 1,245 029,000 1,216,861,000' 28,168,000) 23 | and the principal maritime countries, which has just 

the foregoing which been published, is of material interest, though the 

is nominal only ..| 191,255,000 189,384,000) 1,871,000! 1-0 | figures, in some cases, only come down to 1902. The 

Ordinary capital ....| 472,507,000 461,927,000) 10,580,000; 23 | tonnage entered and cleared in the foreign trade at 

a ports of this country in 1903 aggregated 105,619,344 

is aban .. 87,009,000 85,700,000! 1,309,000 15 tons, compared with 99,872,719 tons in 1902, when, 

meee |e — ae | |__| however, the tonnage of British vessels employed by the 

Receipts— £ £ | £ Government in connection with the South African War, 





Passenger traffic ..| 47,968,000! 47,393,000 575,000; 1:2 ‘ ing’ 8 s. was t ine . The 
ia... 551110001 54669000 442000 08 amounting to 1,148,401 tons, was not included. The 


Siecsllancous .... 7,810,000, 7,408,000 402,000, 5-4 increase thus shown was considerable, and the British 
scemnnaanieeainie 7 , share was 609,211 9973 tons, equi al to 65.5 per cent., as 

Total ........| 110,889,000} 109,470,000 1,419,000, 1:3 compared with 65 per cent. in 1902, and 64.5 per cent. 
Working expenditure| 68,562,000, 67,841,000 721,000, 11 | in 1901. The total tonnage falling to foreign ships 


Net earnings. .| 42, 527,000 41,629,000 698,000! 1:7 amounte¢ d to 36,407,371 tons, as ag ainst 34,969, S12 
Ss sansinaimeneinnoes ali tons in the preceding year, and 34,561,172 tons in 


net % % 9 1901. The largest share of the increase is credited to 








Proportion of 








a to — 3°40 3°42 +02 106 Germany, whose tonnage rose from 5,610,161 tons in 
ividend paid on ” 6.178. 228 entries : learances 
ordinary capital . *3.29 | #33 103 | 109 1902 to 6,178,338 last year. Entries and clearances 


of Norwegiz in shipping at British ports aggregated 


* These perc 8 a , : . . ‘ 
percentages are calculated on amounts a little in excess of 6,846,093 tons, as compared with 6,728,033 tons in 


the true totals, owing to the inclusion of earnings from invest- 


ments in the securities of other companies. + Decrease. 1902; of Danish shipping ,Oee azo tone, agen 
The main features of the statement are a diminished | 39503:°0? tons j == Swedish ae 


tons, compared with 3,639,508 tons. Of steam 
rate of increase in the traffic receipts, more espe- I 3193999 


vessels the total entries and clearances amounted to 
4 cially in those from goods traffic, and an increased 
sdivance in the working expendit tl ‘oon 67,917,105 tons, of which total 67.9 per cent. was 
co 
os penditure, though the Jatter| pritish. The progress in shipbuilding of the principal 
rise is much smaller * than in several recent years. . y 
T fi ’ ; ; : countries is indicated by the following table: 
he final result of the year’s working is that there | i , 


have been increases in gross receipts, w orking expenses, 

















and net earnings, but that owing to the simul- | a ee G any F 
taneous increase in capital, the percentage borne by | | + a Tinie etinn. id wage 
net earnings to total capital shows a slight decline. | Sold | Sold Sold ' Sold 
It is of interest to compare the number of train miles | | Built. |Abroad. Built. Abr’od Built. Abro’d Built. |Abro’d 














run with the quantity of fuel consumed for locomotive —— Tone — se = a. Tons, Tons | Tons. 
purposes, and also with the cost of fuel to the companies. | 3993 | 758.377 129 308 436,152) 17, os6) ‘ i 7 

The following table shows the annual percentage | 1902 | 950,425! 150,051 468,831 7,400, 108,318 30,749 159,532! 29,916 
increases or decreases which have occurred in these | 1901 | 983,133) 207,452, 483,489, 14,567 101,886, 40,975) 105,682! 18,452 
figures year by year since 1897, that being - y ¢.. | 1900 | 944,267) 207,361 393,790 12,081 118,828 46,863) 89,299] 17,540 
at agus Agee tl pelt. 5 ange F900 a ae for | 1899 | 949,010) 199,596 300,038 22,609 103,311/ 43.534! 68,276] 13,135 
ie 5 Nn ee Qtantiiies OF uel Consumed was | 1g98 | 870,608) 174,611 180,458) 35,411 88,608 52,529 37,534) 15,782 
obtained Irom the companies : — 1897 | 644,697, 162,420 232,233) 8.243 86,619 44,750, 55,780] 7,695 
™- ‘ 1896 | 736,814 216.844 227,097| 21,797 42,179 42,608 39,158} 9,013 
































Increase (+) or Decrease (—) | 1895 | 647,634 128,012 111,602) 13,994 68330 51.208, 22,945] 8,336 
| As compared with the previous year. | 1894 | 669.492 94,876 131,195! 20,578 71,960 44.011, 18.240! 8,086 
peemmainants eis ie a 
Years. | In Quantity of Fuel I here is no novel feature here, so far as the past year 
| In Total | Consumed for Loco-\In Cost of Fuel (to! is concerned. The falling off in the figures for the 
Rone | motive Purposes(by| 15 Principal Rail- | United Kingdom is, of course, due to the slump in 
et —" Com-| way Companies). | freights which followed the termination of the South 
| € es). » 3 , 
= cinaiecoceedl African War. 
P er Cent. Per Cent. Per Cent. | a 
ae peer - 7 (3 4 J Rs Wills and Bequests —The Jlilustvated London News 
eeecee +] | ( ) = . ° ° oe s 
1901... (—_) 08 (—) 16 (+) 0:03 gives the following list of wills proved, with the amount 
1900......) (+) 1:5 (+) 50 (+) 39-9 of personalty in each case :— 
1899...... (+) 42 (+) 70 Hi 22°5 Mr Robert Dauntesey, late of Agecroft Hall, Pendlebury, £ 
1898...... (+) 34) (+) ee os. +) 15:2 _ ’ Lancashire seees oe peareengets shednws pete ees press 135,405 
The question of the cost of fuel has, of | course, prove .d oo I ray Shae REET Sey Soren 127,994 
to be one of the chief factors in the earning of dividends | Mrs Elizabeth Wood, late of Belmont, Sidmouth........ 83.478 
by the railways,and the recent reduction of train mileage, | Mr Alfred Henry Caulfield, late of Yewden Manor, Ham 
the smaller c onsumption of fuel thus rendered possible, ; nae an mao es bade aeReeehsaeaes ded cleat Se eveses ye 60,017 
and the big reduction in its average cost shown by the| “pas. en neon ere oi ein 65,212 
~ « Bice cece ec es ee sese se sese ee eesesesseeseeeresesece S,<4e 
above sti atement, have made it possible for the com- | Rev Frederick Leicester, late of 5 Tor gardens, C ampden 
panies to give as sood returns to their ors linary stoc *k- Re Ome ee ete ee re re rrr a 55 )63 
holders in times of declining traffic as when gross receipts Mr Herbert James Cove, late of 88 Connaught street, ! 
Pimlico 087 
were incr 1 o c ‘ S, ERM esos es ov rereseee eee ecereerersacecere pee eere 44, / 
d om by - eel sa id bound An atte mpt IS | Mr Frederic Andrew Inderwic k, K.C., late of 8 Warwick 
made to demonstrate the effect of tramw: St UG RENE, ciniccrndncdideuacsnnuneuduninmsinnee 16,032 | 
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Foreign € orrespandence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Rerepshinee 
. 8, _ Sept. 1, 7m Sept. ~ —_ 
f 
Capital ofthe Bank ...... 2,500,000 0 «+ 182,506,000 0 ée 182,500, 000 0 
Profits in addition to capi- 
tal(Art.8,Law of June 9, 
EE Sadenwkcentacasvees 002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4000000 0 .. 4,000,000 0 4,000,000 0 
Special Reserve .......... 8,407,444 16 8,4C7,444 16 8,407,444 16 


Notesincireulation ...... - -4,230,756,135 O .. 


Interest on securities trans- 


4,1£0,798.125 0 4.170,116,310 0 








ferred or deposited . 20,£01,212 83 .. 18,553,342 37 .. 20,045,310 $C 
Bank notes to order, re- 
ceipts payable at sight 10,496,196 8 .. 11,111,494 98 .. 9,932,080 83 
Treasury account current 
GUE kcnccauecsunvs 166,759,050 49 .. 3160 5,097 20 .. 180,152,420 51 
Current accounts, Paris .. 498,243,526 83 .. 450.! 282.983 97 .. 537,692,077 10 
Do branch banks eonne - 740560356 0. 107,138,867 @ ws 62,109,852 0 
Dividends payable ........ 2,571,685 Gl .. 2,718,293 41 .. 2,585,475 41 
Discounts and sundry inte 
DOO ccc cwtrcadeiussees 4.410,792 44 .. 4,047,841 61 .. 4,982,671 58 
Rediscounted the last six 
Sn csesdsecaceeees ace @ es 1,462,991 40 1,490,087 15 
BUMGrI’NS ..ccccvccececsccece 001,310 24 131,585,701 68 .. 83,350,614 74 
Temes cscvcceccers 6,280, 6: 6,433 84 . .5,598,748,256 46 .. 5,097, 272, 418 6 
CREDITOR. 
Cash in hand and in branch t c f c f c 
POUR ds canescscecrede 3.782,150,843 96 ..3,797,015,480 77 ..3650,551,264 £0 
Commercial bills overdue. 20,019 65 .. 6,986,698 55 .. 15,976 43 


Commercialbillsdiscounted 


in Paris not yet due 163,010,635 97 «2 174,547,387 26 .. 160,512,585 38 
cy | eer ee 21,03 70 
Commercial bills, branch 

BE ccaccvesdccacces 220,092,29 5 0 .. 410,994,369 O .. 327,093,783 0 
Advances ov deposits of 


NN wadéncecncctacec 
Do in branch banks 
Do in public securities 
Do by branch banks .... 
Advance to the State (Con- 


2,404,600 0 |. 
177,718,198 “s 
317,582,364 0 .. 


4,526, 1c0 0 
166,660,081 30 
289,946,155 0O 


173,365,959 


2,404,600 O .. 
326.765992 0 .. 














ventions, June 9, 1857, 
and March 29, 1878). 180,000,000 0 .. 180,000,000 0 180,000,000 

Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ..... 99,611,598 16 .. 99,611,598 16 .. 99,¢27,513 54 

Rentes immobilisées (Lat Ww 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches ........ 27.930,425 97 .. 27,895,410 4 .. 26.553,064 3 
Expenses of management.. 3,016,648 SO .. 3,025,427 13 2,964,510 75 

Employ of the s pecial re- 
BOTUO cic eee scceivuccce 8,407,444 16 .. 8,407,444 le .. 8,407,444 16 
I sod dtaseeccaseceus 80,868,253 98 .. 79,578,528 65 67,501,985 83 
WE cncsnevdeteds 5. 280,656,433 84 .- 5,298,748,256 46 ..5,09 17.272,418 6 


The above return, compared with that oe ‘i pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. & 
Private deposits .....ss.e. cccccccccccccccccce 14,877,712 = 595,108 
DECREASE. 
Francs. £ 
ol ee jeaeucnses ceccecece 49,958,010 = 1,998,320 
TYORSULF GOGOUNG «os cecccccccccccceces coos 49,876,047 = 1,995,042 
OBEN ..ccccccccccccccscvccccevcces étecececesen Se = 594,585 
Discounts ........ dev cGueeecsusdencsacncmees DORNONeee = Silene 
BANK OF FRANCE RATES, % 
Discount ...cccccscceccccsccccccccecccesesseccscccocs 3 
Advances on bullion .....6. Reed ceccsesesooesoseace 1 
Advances ON PUbLIC SECULILIGS ceccceceecrecerecocese 34 
The London exchange is two points lower on the 


week, at 25f 23c: private discount unchanged at I per 
cent. The Bank has parted with £539,225 of its gold 
for the circulation. Napoleons are purchased from the 





banks at a premium fer export to Austria. The cash 
to-day and last week was made up as under :— 
———— Sept. 8.-——~ -— Sept. 1.———~ 
Francs. £ Francs. 


Gold .. 2,664,028,086 = 106,561,123 .. 
Silver.. 1,118,122,757 44,724,910 .. 


3,7 782,15 0.843 151,286,053 .. 3,797,015,480 = 151, 880,619 
The following were yesterday’s closing prices and 
the variations on the week :— 


2,677,513,732 = 107,100,549 
1,119,501,748 = 44,780,070 








Sept. 8. Sept. 1. 

Par. f c f eo f o 
Three per Cents....... 100 .. 98 85 .. 98 524 + 0 324 
Redeemable Threes .. 100 .. 98 55 .. 68 35 + O 20 
Mallee cccesscccocsee Mw WIS « WS + OR 
Austrian Gold 4%.... 100... 10275 .. 10270 + O 5 
Spanis h Exterior ‘ 160 .. 88 45 . 87 874 t+ 0 423 
Russian Old Threes ... 100... To GD sc 75 60 .. na 
Turkish Fours ...... 1C0.. 87 72h .. 87 524 + 0 20 
Egyptian Unified .... 100. 107 30 .. 10750 — O20 
Bank of France Shares1,000 .. 3,776 0 .. 301 0 + 15 O 








ee 
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Banque de Paris...... 








500 


. i « L385 0 .. 1188 GQ —.& G 
Comptoir d'Escompte 500 .. 600 0 .. 600 0 .. a 
Crédit Lyonnais .,.... 500 .. 1154 0 .. 1152 0 + 2 0 
Orédit Foncier........ 500.. 699 0 .. 679 0 +20 0 
Suez Canal .......... 500... 4,210 0 .. 4195 0 +15 0 
Northern Railway.... 500 .. 1,739 0 .. 1.72) 0 +19 0 
Western Railway .... 500... 889 0 .. 879 0 +10 0 
Orleans Railway...... 500 ..1495 0 .. 1456 0 +39 0 
Kastern Railway...... 500.. 903 0 .. 900 0 + 8 O 
Lyons Railway ...... 500 .. 13357 0 .. 1317 0 +20 0 
Southern Railway .... 500 .. 1153 0 .. 1,150 0 + 3 0 
Rio Tintos Ord. ...... 250 .. 1,391 O .. 1,367 0 + 24 0 


The following were to- day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above:—Brazilian Fours Sof 35¢, + 
60c; Portuguese Threes 62f roc, — 20c ; Chinese Fours 
g3t 25c, + 25c; Ottoman Bank 575!, + 6f; Meridional 
ot Italy Rails 737f, + 7f; South of —— Shares 
g2f Old Bonds 3286 50c, + 2f 25 : oa of 


daly 


Spain Shares 174f, + ‘a Bonds 356f, = ; Sara- 
gossa Shares 28of, + 3f ; Bonds 3811; ‘Tharsis Shares 
I14t 50c, + 2f; Cape Copper 86t 5oc, + If 50c; De 
Beers 463f 50c, — 7f 50c; Chartered Company 42f 500, 
If 50c; Consolidated Goldfields 157t 50c, — 3f; 
Ferreira 522f 50c,— 2f 50c; Geldenhuis ae 50c, — 
2f 50c; Gelde a Deep 282f 50c, + 50c; Transvaal 


Land g4f 50c, — 3f; Buffelsdoorn rof, —s0c; Randfon- 
tein Estates 75f, 


— 2f 50c; Robinson Mines 234f 5oc, 
Fs 50¢ ; _ Oceana got 50c, + 50c; Simmer and Jack 
42t 25c, — 75c; East Rand Proprietary 204f, — 5f 50c ; 
Durban Rosdepeat 66f 5oc, + if 50¢ 3 Rand Mines 
258f, — 5f 50c; Lancaster sof 50c, + 50c; Village 
Main Reef 164f, — 1f 50c; May Consolidated 1o2f, 
— 1f; Robinson Bank 32f 50c, — 25¢. 

M. Léroy-Beaulieu 
Francais 





has given in the Economiste 
two articles on the dearth of French invest- 
ments, to which situation he attributes the high prices 
the national funds, which is, he considers, 
way justified by the political situation at home or 
abroad, and incidentaliy he touches on the extension 
of Irench investments in foreign securities. Two 
causes, he remarks, have contributed to the scarcity in 


ol in no 


the market for new capital: the first is the saving 
habits of the people, which may have diminished in 
certain classes—the agricultural population among 
others—without, however, having entirely ceased ; 
while among the rich many families still make a rule 


of never spending more than a half or two-thirds of 
their income, some carrying their economising habits 
still further. This applies also to average traders, 
manufacturers, skilled artisans, and even domestics. 
At the present time France, he declares, is the great 
producer of capital in Europe, if not in the whole 


world, if 
and even 


an exception is made for the United States, 
that not certain. England has, unques- 
tionably, declined in that respect in recent years, and 
has not recovered from the effects of the South African 
\War during the subsequent two years of peace. The 
eation of capital there 

than in France. The 

due primaril 
and the 
capital in course of 
that circumstances 
prises 


is 


cr 


to the 

The second cause is 
are not favourable to new enter- 
As the population remains almost stationary, 
production is not developed, since it receives no impulse 
from an increase of consumption. 
risen, as in Germany, 37 millions, 
millions, production would have received an immense 
stimulant in all its forms- icultural and industrial. 
More capital would have been required for farm im- 
provements, manufacturing plant, 
urban 


accumulation. 


Had the population 


from in 1871, to 52 


agi 


and 
would 
productive 
gress of indivi- 
number inhabi- 
in iner of consumption ; 
stationary somlatae’ the extension is slow, 
limited. rkets, it would 
said, were open, but the means of developing 
not emploved. More should be done to 
phy sical re sources of France | elow the sur- 
less abundant than in some 


house building, 
The result 
largely 


~ 
ys 


extensions and enterprises. 
and 


The pre 


been an ever-growing 
field for new capital at home 

dual wealth, independently 
tants, no doubt pe rmits of ; 

but with a 
small, and 
doubt be 
them are 
utilise the 
face, although they may be 


have 


of the of 


ase 


foreign ma no 
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is less abundant and regular 

' dearth of investments is thus 

arily ‘ colossal savings of the country 

absence of new undertakings to absorb the new 
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THE 


other countries. What is the production of 32 or 33 
300 millions ol 
230 million tons produced in 


No 1m- 


States, the 
r the 160 million tons in Germany ? 
fields have 


the United 
England, « 
new been discovered since thx in 
the Calais under the Second Empire. Two O1 
three new mines have been worked with profit, but the 
majority of those opened have proved unproductive, 
and other similar enterprises have had to contend in 
their inc with administrative difficulties for a 
long series of years. Strikes of workmen are tolerated 
by the Socialist inclinations of the Government, and 
even acts of violence go unpunished. Irench ingenuity 
has not, however, slumbered, and some new branches 
of industry have been vorked with success, 
others, applications of electricity, automobiles, acety- 
lene, indiarubber, and artificial silk ; but the ‘y are those 
that do not require a large consumption of coal. 
Electrical traction is impeded by administrative 


portant 


Pas de 


ception 


among 


exigencies, particularly in Paris, and only two manu- 
factories of automobiles—one in Paris and one at 
Lyons—are public companies with markets for their 
shares. With regard to foreign investments, they are 
limited in number and variety. During the Second 
Empire, in the periods of the construction of railways, 
France may be said to have financed the most back- 
ward European’ countries—Spain, Portugal, Italy, 


Austria-Hungary, and Turkey, and especially Egypt, 
with the Suez Canal. Since 1871 the investments of 
french capital abroad have been principally in State 
funds. The industrial affairs in Russia have not been 
all unprofitable, as is sometimes said. Even those in 
South African shares, in which 1,500 million franes of 
French capital have been placed, have not all involved 
losses, where prudence in the choice was exercised. 
Since 1898, however, there has been such an accumu- 
lation. of taxes for the right of negotiation on the 
French bourses 


amounting to 10 or 11 per cent. of 
the interests or dividends—that the French market has 
been abandoned for those of England, Holland, 


Belgium, and Germany. 

The question of a proposed duty on oil-seeds and 
nuts came up in the meeting of the Council General of 
the Seine Inférieure, which has just been held at 
Rouen. Such produce is now admitted duty free as raw 
material, and the consumption is enormous, the im- 
portations from British India and South Africa alone 
having amounted, in 1902, to 361,000 tons, and the 
greater part under the English flag. The matter is 
consequently one in which English trade and shipping 
is seriously concerned. The agrarians in France have 
for some time past been agitating for a duty on foreign 


imports, in the intereste of French agriculture. A Bill 
ts now pending in the Charnber of Deputies, and has 
been the object of a favourable report by the Tariff 


Committee. The duty proposed is a uniform one of 
three francs per double cwt (100 kilos), but the farmery’ 
friends pretend that it is insufficient, and demand a 
duty of six francs, proportioned to the percentage of 
oil the seed or nut is estimated to produce. The 
partisans of the measure pretend that a uniform duty 
would ruin French as the millowners, who 
crush the seeds, would only use the grain that produces 
the greatest yield of oil. The authors of the Bill, 
having solicited the support of the Councils General, 
that body at Rouen has now passed a resolution in 
favour of the tax at the higher rate of duty. 

Returns of the revenue from indirect taxes in August 
are again favourable, the receipts for the month show- 


growers, 


ing surpluses of 8,363,100f (4.334,524) on the esti- 
mates, and of 10,024,500f (£400,980) on the same 
month of 1903. The increase, compared with last 
year, is principally in sugar, which gains 10,251,00o0f 
(£410,040); there is also a surplus of 3 ,284, 000} 
(£131,300) in the excise, 1,630,000f (£65,200) in 


State monopolies (industrial), and 1,480,800f (4.59, 232) 


in the Post Office. On the other hand, there is a loss 
of 3 ,691, 500f (£ f.. 147,960) in res gistratio n duties, includ- 
ing’ successions, 3,704,0001 (£1 1,120) in Customs 
duties and 245,300f (4.9,802) in ian iphs. The total 


increase for the eight months is 
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(44,530,720) on the estimates and 34,354,700f 
(4.1,374, 188) on the year. 
~ é - - : , 
The receipts from. shipping on the Suez Canal 
amounted in August to $,920,000! (4. 350,800), against 
8, 3$0,0co! (4,335,200) 1 n the same month of 1903, and 
8,020,0001 (£.320,80c) in 1902. The totals for the 
eight months of each year were :-—1904, 2,701 ships, 
and 74,494,715! (£.2,979,789) } 1903, 2,494, and 
67,750, 299f (Ff. 2,710, O12}; 1002, 2,504, and 7 70,905, 570 


(£.2,535,743)- 
\lthough no new the Paris Metropolitan 
railways have been opened during the last year the 


sections of 


traffic is increasing rapidly. During the first eight 
months of the present year the number of passengers 
carried was 73,027,627, and the receipts 12,637,145f 


(£505,486), against 66,266,099 and 11,749,815£ 


(£.469,992) in 1903. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New YORK, 
In the business world attention is centred on crops, 
becomes 


August 30. 


The present, therefore, 


for there is much to 


labour, and money. 
in the nature of a waiting period, 
be learned with respeet to each which at this time is 
seen indistinctly. The long-drawn-out labour troubles, 
which have so interfered with the industrial and trans- 
Only 
to-day, break would come in 
the Chicago butchers and meat packers’ the 
men got together and resolved to continue the fight, so 
one may hardly tell now when the end will come. It 


does not seem possible that the struggle can go on 


portation situation this summer, are still with us. 
when it was thought the 
strike, 


much longer, on the basis of ‘‘ a test of endurance, 

for the packers are turning out meat, fresh 
and tinned, enough in connection with what 
independent slaughterers and tinners are doing, 
to meet the demand. The voluntarily idle ele- 
ment, therefore, can hardly expect to force their 
late employers to terms. In New York City the 


situation remains as unsettled as last week in the build- 
ing trades. Nearly all the union workers in the lines 
included have struck, and have been locked out. The 
associated employers demand that they agree to the 
arbitration plan of last year, or remain idle, and it is 
yet to be seen which will be the stronger of the two in 
the resulting tug-of-war. There are no changes to re- 
report with respect to the contests between the Colorado 


mineowners and miners, the coal war at Ziegler 
Illinois, or that in Alabama. The prospect 1s for a 


settlement of the wage dispute between the New York 
City Elevated Railway and the New Subway (under- 
eround) motormen and the companies in question. It 
in the subway only 
the 
the 
some 


was proposed to pay ** engineers ”’ 
$3 a day, whereas on the Elevated they get $3.50, 
same locomotive engineers. At Fall River, 


‘* silent strike ’’ and now, as reported, 


as 


goes on, 


of the millowners are becoming restless at seeing 
coveted orders go to Southern plants. As the mill- 


owners have a cast-iron agreement not to start their 


factories unless by unanimous consent, under penalty 
of a high fine, it is doubtful whether they can arrange 


a resumption at an early day. 

Last week witnessed the beginning of the movement 
of funds from New York to the South and West, in 
to the customary crop-moving demand, and 
interest is widespread in financial circles to note its 


response 


effect on the money market. Thus far, of course, 
there has been no change in interest rates, and none 
is expected for some time to come. The $58,000,000 
of surplus reserves in the New York Clearing-house 
banks large a sum to be thus held—the heaviest 
since i8g4—and is so much in excess of the average 
shrinkage in the reserves between August and January 
each year, that the situation is regarded with more or 


less complacency. Some of the more = cons< 





‘rvative 
113,4 ssesionets erie however, point out that, according to the 


vee ee ee 


warren 
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recent special bank inquiry bs the Comptroller of tie GERMANY. 
‘currency, the prospects favour a heavier demi is 
vscnlelar~icl Acdlaare il, ~*nces, “ciate nas t heavier demand thi (FROM OUR OWN CORRESPONDENT.) 


vear from the South and West than has been usual. ‘ 
BERLIN, September 7. 


They likewise note that, under present conditions, no 


artificial aid may be expected from the United States The August liquidation leit the Berlin banks in an 
Treasury by the New York banks. \ year ago the | unusually strong position for this time of year. The 


Secretary of the Treasury, by a special interpretation | amount of money remaining in their hands was sur- 
of the law, de posited some millions of Customs receipts prisingly large. it was due to the fact that they were 
in depository banks, thus relieving the tension upon | able to provide themselves early for fall requirements, 
them. At this time, the nominal Treasury surplus has | and that the usual sharp increase in the demand for 
disappeared, and Treasury receipts have been some- | Money at the end of August appears to have been de- 
what smaller than the necessary expenses of the | ferred this year. Considerable quantities of gold have 
Government. It is not impossible, therefore, that the been received from I'rance. ‘The financiers are begin- 
Treasury may even have to call on the banks for some ning to consider the probability of a counter movement 
of the public moncys on deposit, in which case, nat in the near future, on account of the announcement that 
an extra large call for funds from the agricultural 1 Russia was beginning to withdraw a portion of the 
gions, the outlook would be for a much livelier money | funds realised by the loan made in Paris, but, as it is 
market than has been witnessed for a long time. There | ¢xpected that for the present the money so withdrawn 
is also considerable conjecture as to whether the Secre- | Will be used to meet Russia’s obligations in Europe, 
tary of the Treasury “i see his way clear, in case of | and will thus quickly reappear, no uneasiness is felt. 
need, to following his own precedent, by agreeing to The provision for September is believed to be more 
issue circulation to the banks on other than Govern- | than adequate. However, the autumn demand is ex- 
ment bonds as securitv. pected to set in by the middle of the month. Discounts 
. ranged during the week from 25s 8d to 27s 8d, and 
tend upwards. Call money 1s 21s 2d to 21s 3d. The 
Seehandlung is offering money freely up to September 
2oth or 24th without finding ready takers. 

The August Clearing-house transactions were, as 
usual, smaller than in July, amounting to £,119,000,000. 
The diminution for the month was £18,000,000, or a 
trifle more than in the corresponding month in 1903. 
Nevertheless, the total for August was larger than in 
any one of the last six years, exceeding that of August, 
1903, by 46,300,000. It is interesting to note that 
the transactions for the entire eight months of this 
year show an increase of 451,600,000 over the same 
period of 1903, and amounted to £1,078, 300,000. 

It is noted, not without some little concern, that the 
tone of the bourse and the state of trade and industry 
have for some time been diverging, and that this diver- 
gence is tending to increase rather than diminish. 
There is not the least doubt that the situation of the 
coal market and of the iron industry has deteriorated 
during the last few months. The first few months 
after the steel syndicate was formed orders came in 
briskly from the domestic market, and the falling off 
in foreign orders was not felt sharply. There has been 
no increase of foreign sales, in spite of reductions in 
prices, and the home demand has gradually diminished. 
The permanence of the syndicate does not seem, be- 
sides, to be beyond question in some quarters. The 
demand for coals has fallen off, not only on account 
of the diminished requirements of the iron industry, but 
also on other grounds, particularly the general a 


The general crop situation remains as last explained, 
with two exceptions—there has been some damage to 
cotton from weevil and rust, with a reduction of esti- 
mates from the 12,000,000 bales total, and further cut- 
ting down of the size of the wheat yield. The latter 
is based on private bureau investigations, but is re- 
ceived with credence by the trade, because the same 
agencies in the past have succeeded in forecasting 
the final return with great accuracy. The harvest is 
now placed at from 500,000,000 to 510,000,000 bushels 
of winter and spring—nominally only enough for a 
year’s home needs. This conclusion is reached by 
allowing 4.25 bushels per capita for food and 
70,000,000 bushels for seed, which calls for about 
510,000,000 bushels, an amount equivalent only to 
what has been raised. If one places confidence in these 
figures, present high prices for wheat do not seem out 
of place. <A shortage of 23 per cent. from an average 
crop means, apparently, the wiping out of the export 
surplus. But this is not so surprising when it is appre- 
ciated that we seem to have produced 250,000,000 
bushels less than in 1gor1, and 138,000,000 bushels less 
than last year. The question now arises, How insistent 
will be the foreign demand for wheat here, in view of 
the reported shortage in South-Eastern Europe, and 
what will be its effect on prices. For, if the latter go 
high enough, it is possible for the United States to 
send some wheat abroad between September, 1904, and 
next July, even if it has to cut down the visible and 
invisible reserves to do it. It is not impossible that 





50,000,000 bushels may be squeezed from that source, | ¢hat an era of lower price ia in sight. The resuit 

waiving the surplus to be obtained from lessened con- | that stocks are accumulating at the mines, and ead 
sumption owing to prospective high prices. As the | js a constant addition to the list of companies working 
trying season for maize is now with us, advices from less than the usual hours per week. Although there 


the large Indian corn-growing States will be eagerly is no prospect of improveme nt in either the coal or the 


scanned during the next two or three weeks. iron trades, the bourse has hitherto refused to take 
Relatively high prices for cotton, wheat, and maize | note of the altered situation to the extent that might 
render the near future of industry and commerce some- | He expected. As a m: tter of facet, iron and coal 
what obscure. There is little that is satisfactory in} chares remain firm, and « isplay remarkable elastici ity, 
the steel people endeavouring to rebuild the broken } recovering, generally speaking, rapidly after every 
pools. It would be far more promising were prices | momentary depression. — The stimul: ition of specula- 
allowed to seck their normal levels for a time. But, | tion by the Prussian Government ’s offer to the Hibernia 
so far as that is concerned, the recent signs of war | Company and the broadened plans of the Gelsenkirchen 
among the steel giants has given way to manifest | Company appears to persist in almost undiminished 
efforts to compromise their differences and hold up] force. Another factor ten ding to increase the demand 
prices. The New York stock market’s course repre- | for iron and coal shares is the prospect of further con- 
sents the views of insiders. Its strength is due largely ; solidations. There is talk of the union of the Harpener 
to shares being mostly held by strong interests, who | Company, the Rhenish Steelworks, and the Rombach 
are content to hold on. The public remains con- | Works, but.it seems probien atical, and is, at all events, 
spicuously absent from the Street. The general ad- | not expected to take place immediately. 
vance in stock prices has proceeded beyond all expecta- Another prospective combination has just been 
tion. Whether those in charge are trying to discount | announced. The board of directors of the Deutsch- 
all that is favourable that may happen this year is for | Luxemburgische Bergwerks and Hitten Company have 
them to say. They are ereatly aided by cheap money, | proposed to fuse this mpany with the coal mine 
of course. Trade, on general lines, shows signs of | Friedlicher Nachbar by interchanging 250,000 of new 
picking up at some centres, South and West, but, on | shares for the 250,000 shares of the coal company. The 
the whole, drags noticeably. | Deutsch-Luxemburg Company will first reduce tts 

















































































i At the very last moment, when hope had _ been| increased home consumption will leave less sugar avail- 
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. tively disadvantageous situation. 
when such reasoning 1s accepted the end of the period 
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capital one-half, then issue 400,000 of new shares, of | abandoned, rain set in, and thoug 


which 150,000 will be used to strengthen the operating 
capital. 
by the shareholders, by Rhenish banks. 


needs, as the company fears that the general tendency 


The operation will be financed, if approved | 
The purpose | 
of the acquisition of the Friedlicher Nachbar mine | poor lookout of the harvest, and they were 
appears to be to provide for future rather than present | 


towards consolidation might bring it into a compara- | 


It is obvious that 


of consolidations is not in sight. Another motive for 
the operation is that it will render it easier for the 
company to put its business on a more businesslike 
footing, the book values being regarded as consider- 
ably too high. The plan contemplates the reduction 
of the present capital from £1,200,000 to £,600,000, 
both preferential and common being reduced in the 
ratio of 2to 1. The procedure is somewhat novel here. 

Two announcements to-day further strengthened the 
optimistic tone of the bourse. It is stated here that 
the steel syndicate and the Belgian industrialists are 
negotiating an understanding, and that the Rhenish- 
Westphalian Coal Syndicate is determined not to allow 
a lowering of prices to take place. It remains to be 
seen, however, whether the syndicate will be in a posi- 
tion to carry out this determination, particularly as 
English coals are expected to find their way in larger 
quantities to certain competitive points. There was 
a rise of 2 per cent. in Harpener shares, which was 
balanced by an equal fall in Gelsenkirchen. 

The Hibernia Company continues to occupy the 
attention of interested circles, although no further de- 
velopments are expected for the present. The expected 
legal proceedings growing out of the conflict between 
the two rival banking groups have in part already been 
initiated. It would be unprofitable to enter upon a 
discussion of this phase of the matter now. |The 
management of the entire affair seems to be almost 
uniformly criticised, and the intensification of bank 
rivalries far beyond what has been customary in Ger- 
many has produced a distinctly unpleasant impression. 
The matter has ceased to be treated as a business pro- 
position at all. The resistance to the Government’s 
offer has become almost exclusively political. The 
entire Rhenish industrial world is disposed to resent 
the desire of the Government to increase its influence 
on the operations of the syndicates. The thinly veiled 
threat of the Government organs that the desired end 
may be attained by means of legislation is being met 
in many quarters with a defiant reference to the fact 
that anti-trust legislation has met with rather indifferent 
success in other countries. 

Steamship shares have been somewhat depressed 
under the influence of the tariff war, with slight re- 
coveries due to supposed purchases on Hamburg 
orders. Owing to the effort of speculators to use the 
war as a weapon against the Hamburg-America line, 
this company has announced to-day that its gross in- 
come during the present year has been greater than 
during the corresponding period of last year. The 
result was a slightly increased demand for shipping 
shares generally. Cement, electrical and machinery 
shares are firm and higher. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 6. 
Austria and Hungary both have been for weeks 
under an impending catastrophe, heat and drought 
being so great, and lasting so long, that not only 
were all vegetables, including sugar _ beetroots, 


stopped in their growth, not only was all hope of | 


summer and autumn hay extinguished, but it seemed 
certain that there would be no wine in Hungary, and 
that besides the loss of this year’s vintage, the very 
vines would suffer, and would in a large proportion 
have to be replaced. Such a calamity must have im- 
poverished many parts of Hungary for years to come. 
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h much was irretriey. 
ably lost, the general prospects improved so far th 
the effects were immediately felt on ’Change., Raines 
and steamship shares had suffered most from a 
: st, an the first to 
recover when the rain set in. The shares of the State’s 
railways rose because there are hopes that the beet 
root harvest may be less of a disappointment than ei 
expected ; the Danube Navigation Company’s shares 
rose on the chance that the rain might swell the 
Danube, and the shares of the Aussig-Teplitz Railway, 


| which leads to the Saxon frontier, rose in hopes of 


navigation on the Elbe. These and a few other items 
produced a good impression on ’Change, which wilf 
no doubt last if political events do not disturb the, 
slow course of improvement. The value of money has 
risen for several reasons, the chief one being the in. 
creased demands of the agricultural population, who 
are suffering from the consequences of the poor 
harvest. Private discounts very nearly reached the 
bank-rate, and doubts were entertained whether the 
Bank would not raise its rate of interest. The 
enormous amount of gold held by the Bank, which 
exceeds any previous record, however, prevented this 
measure from being taken. The banks are doing good 
business; their industrial engagements especially 
promise good returns. An improvement in the build. 
ing trade is also undeniable, and the laying out of a 
second railway route to Trieste, the building of canals, 
and the completion of a great number of large build- 
ings in Vienna, will keep the trade busy for some 
time to come. The iron trade has nothing to com- 
plain of, but though the price of shares is high, they 
are not, with the exception of Alpine Mining Works, 
much in demand. 

A political event to which Austrian economists 
attribute much importance is the Premier’s, Herr von 
Koerber’s, journey to Galicia and Bukowina, the 
Austrian provinces which are most backward in their 
industrial development. But it is very difficult for an 
Austrian statesman to attend to the real necessities 
of any part of the Empire, because he is always first 
appealed to in behalf of national aspirations, which are 
considered more important than the material welfare 
of the people. In Galicia Poles, Ruthenes, and mixed 
populations put forward their separate grievances, and 
wish to have these attended to before anything else. 
Part of the Premier’s purpose in undertaking this 
journey is to conciliate the Polish element in the 
Reichsrath, so that he may, with its help, hope to 
overcome obstruction. This makes it very difficult for 
him to give any promises with regard to the national 
aspirations of the people who constitute the population 
of Galicia, and who hate and despise each other as 
much as Germans and Czechs do in Bohemia, 

It is a year since the Brussels Sugar Convention was 
put in force, and its effects upon the Austrian sugar 
trade are being commented upon, and it is shown that 
the prophecies, according to which Austrian sugar 
manufacturers would be ruined, have not come true. 
Although the Contingent Act, which succeeded the 
abolition of the export premiums, deprived Austrian 
sugar manufacturers of a portion of their Hungarian 
customers, they are entering upon the new campaign 
with no old stock, and they would not be compelled 
to reduce their production in the least ‘f the drought 
had not stopped the growth of beetroots, of which only 
small quantities will be available. Except in the case 
of India, where import duties prevented the shipment 
of Austrian sugar, Austria has maintained her exports 
at the same figure as during the preceding year, whilst 
inland consumption increased by 15 per cent., that is, 
by 400,000 metrical cwts. The regular increase of home 
consumption is supposed to be only 3 per cent. 
Austrian sugar trade has passed through the first 
year following the Brussels Convention without a loss 
to either the manufacturers or the agricultural popula- 
tion which produces the raw material. There will 
certainly be a reduction in next year’s production, 
but it will be due to the poor beetroot harvest. The 
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1 able for export. In past years the proportion between 
home consumption and export was as I to 3 and 1 to 4; 
‘1 the coming season the proportion will be as 1 to 2, or 
in sibly 1 to 2h. A number of sugar manufacturers will 
‘acur serious losses, because they took engagements in 
- ing which the poor harvest will prevent them from 
fulfilling. It is announced from Prague that the quality 
of the beet is so poor that it weighs 32 per cent. less 
than it should, and contains 29 per cent. less sugar 
than in normal years. =| 

The protracted negotiations for the treaty of 
commerce with Italy are a source of alarm, 
especially to Hungary. There is reason to suppose 
that if the treaty 1s to be concluded at all, Austria 
will have to consent to take a larger quantity of wine, 
which Italy will export to Austria at _a lower rate 
of duty than Hungary can consent to if the interests 
of its wine-producing population are to be considered. 

The lack of water in the River Elbe has proved 
disastrous to Bohemian coal exports. In 1903 23 
million metrical cwts of coal were exported from 
Austria to Germany on the Elbe, 16 millions during 
the first eight months of the year. During the same 

riod 1904 only 10 millions could be sent. This 
difference has not been compensated for by exports 
by rail, as the difference in the cost of carriage is 
very great. Besides, coal, sugar, and barley are ex- 

rted on the Elbe, 34 million metrical cwts of sugar, 
and 1} millions of barley and malt, in the course of a 
year. In July and August, 1903, 860,000 metrical cwts 
of sugar, and 100,000 metrical cwts of barley and malt 
were sent down the Elbe, whilst during these months 
jn 1904 not a single cwt could be sent. 








Correspondence. 





THE DEAR SUGAR CONVENTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—While it is altogether premature to condemn 
the Convention, if the estimate in your issue of 3rd 
inst. by the secretary of the Cobden Club of the cost to 
this country of the first year of Convention sugar were 
reliable, it would be sufficiently alarming, but Mr 
Perris’s economics (not to put it harshly) are more 
peculiar than convincing. If the premises be false, so 
must the deductions based thereon be fallacious. Mr 
Perris’s figures prove nothing ; his percentages merely 
show a rise of about 4s 6d per cwt in two years in the 
price of sugar from the lowest point ever recorded, 
while, under the bounty system, greater fluctuations 
have been known to occur in one year. The ‘‘ man in 
the street ’’ may or may not understand average prices, 
but let us credit him with at least having the sense to 
know that prices of sugar, like those of all other com- 
modities, are governed by supply and demand, and 
fluctuate from day to day ; and let us also assume he 
knows that the 1,500,000 tons of sugar consumed 
annually by this country were not bought in 1902 at 
the lowest point of the market—viz., 6s per cwt, f.o.b., 
for 88 per cent. sugar—which only obtained for a short 
time, just as in the present year of grace the said 
quantity will not be bought at the highest point, but at 
ever varying prices throughout the year. That is a 
fact which cannot be got away from, and renders it 
imperative in estimating the cost of one year’s sugar 
against another that the average of the prevailing 
prices must be taken to arrive at anything approaching 
to a fair comparison. 

It is notorious that the artificial stimulus of bounties 
has been productive of violent fluctuations in prices— 
large Over-production with low and unremunerative 
prices in one year, with the inevitable sequel of re- 
stricted production and higher prices, by which very 
often the gain to this country in one year has been 
neutralised by the higher prices paid in the next. To 
form a fair estimate of the cost of sugar to this country 
under the bounty system, it is, therefore, necessary to 
take the average of prices which ruled over a series 
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of years. Now, the average price (based on weekly 
averages) for the five years 1899 to 1903 works out: 
8s od per cwt, f.o.b., for 88 per cent. beetroot sugar 
per annum. The monthly average prices, as stated 
by Mr Perris, for the year from September 1, 1903, to 
August 31, 1904, show the average price paid by this 
country for its 1,500,000 tons of sugar to have been’ 
8s 83d per cwt, f.o.b., for 88 per cent. beetroot sugar, 
as the cost during the first year of Convention sugar, 
(The price of granulated sugar is, of course, in each 
case proportionately higher.) 

So far, therefore, from the Convention having cost 
this country £6,200,000 per annum, the net result 
is, that the cost of non-bounty sugar during the first 
year of the Convention has been rather less than the 
average cost of bounty and cartel sugar during the pre- 
vious five years. And, moreover, thanks to the Con- 
vention, our imports of raw sugar for the year from 
September 1, 1903, to August 31, 1904, have increased 
by nearly 80,000 tons, while imports of foreign refined 
sugars during the same period have declined by more 
than 100,000 tons.—I am, &c., 

J. Forpes DaALMAnoy. 








September 5th, 1904. 
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WEW LOANS AND NEW OOMPANIES. 
The new issues of the current year, exclusive of vendors) 


shares, &c., have been as follow :— ' 
Capital Applications. } 
Amonnt 


First ' 
Nominal Offered to Payment Furth 
Capital, the a pete. ae Liability, 


Amount previously recorded.... ee 
Issues of the week— 


Nil. 
Total offered for subscription to date )Total offered for subscription for the 
i whole year— ; 


1903 ......4. seceeeses ees £108,462,68 | 
153,811,98 ' 


«+ 79,760,756 oe - oe oe 
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MEBTINGS, &c. 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 

An extraordinary general meeting of the shareholders in the’ 
Great Western of Brazil Railway Company, Limited, was held 
on the 8th instant at River Plate House, London, to consider a’ 
revised contract between the company and the Brazilian Govern- 
ment, providing for the construction, leasing, and working by, 
the company of certain additional railways; also for the re- 
arrangement of the capital of the company, and for increasing 
the capital from £500,000 to £1,000,000. Mr Jason Rigby (the 
chairman) presided. 

The secretary (Mr H. Tattam) having read the notice convening 
the meeting, 

The Chairman referred to the progress made during the last, 
four years, and to the increased value given to the property by the 
negotiations which had been carried through during recent 
years with the Brazilian Government. In 1g00, before 
the contract of lease under which the company was now! 





; 
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working was entered upon, the line was 87 miles long,) 
capitalised at £783,250, or {£9,000 per miles. In  1900,, 
after meeting all fixed charges, 4% per cent. had been} 


paid to the shareholders, in 1899 3% per cent. The com- 
pany enjoyed a guarantee of £39,375, or little more than suffi- 
cient to pay the debenture interest. This guarantee ceased in} 
1901, after which the prospect of a return to the shareholders | 
was not bright, and even the regular payment of the debenture 
interest in full was problematical. In August, gor, the contract 
with the Brazilian Government was made, leasing a number of, 
lines of which the guarantees had been redeemed, and surrender-' 
ing in exchange the remainder of the guarantee of interest to 
which they were entitled. The result was that the shareholders 
had since received a steady 6 per cent. dividend, satisfactory 
allocation had been made to renewal and reserve funds, the 
mileage of the system had increased from 87 to 683 miles, and 
after 1910, the date at which the guarantee would have ceased, 
in place of a more or less hopeless prospect, there was the pro- 
bability of a fair return of interest. The experience gained in 
working the system of railways created by this contract con- 
vinced the board, however, that the arrangement was not quite 
as satisfactory as it might be, and they were induced to enter 
into the negotiations with the Government, of which the result 
was now submitted—-a result which, in their opinion, offered so 
many possibilities for future expansion, and such security for 
the capital and interest, that he had no hesitation in strongly 
recommending it for acceptance. In the memorandum sent with 
the notice the principal points of the new agreement had been 
mentioned. It would be noticed that four of the headings re- 
ferred to the construction of new lines, the branch from 
Itabasanna to Campina Grande, the extensions to Pesqueira and 
to Bonito, and the two short links to connect the northern and 





-——— ee eee 





——. 


1484 


southern systems with the central. The directors were con- 
vinced that these extensions would be of the greatest value to the 
company, and would well repay the capital outlay. As a result 
of the arrangements proposed, all the railways in the North of 
Brazil would come under the control of the company, and con- 
siderable economies would be effected in connection with the 
workshops and stores. These two extensions:and the linking-up 
of the'various lines were the more important points of the pro- 
posed revision. The directors believed that the several matters 
he had referred to would give such returns as would enable the 
continuance of the payment of satisfactory dividends to the 
shareholders. Of far greater value, however,’ was the security 
of the capital, which had been obtained by the undertaking of 
the Brazilian Government to repay, not only the whole of the 
capital to -be expended. on the extensions to Campina Grande, 
Pesgueira, and Bonito, but also the capital originally guaranteed 
for'the Great Western line, and that expended on the extension 
to Timbauba, all:with an increase of 20 per cent. The value of 
‘this concession would be apparent if they considered what would 
be the position under the old-arrangement at the conclusion of 
the 60 years’ lease. There would then only remain in the com- 
pany’s hands the Great Western system as in 1901, with a capital 
of. £872,250, and there was ‘iittle doubt that, whatever the ‘de- 
velopment of the zone now served was, it could not be such as 
to. give an adequate return upon that capital. By the new con- 
tract they were relieved from any responsibility of this kind, 
and the return of the greater part of the present capital and all 
other capital which might be raised for extension was guaranteed 
with 20 per cent. additional. It would only be necessary to pro- 
vide for the amortisation during the term: of the lease of what 
might be spent on betterments, and of such small portions of 
capital not provided for or.covered by the 20 per cent. increase. 
By the new contract it was set forth that in the event of the 
Brazilian Government exercising the right to purchase the com- 
pany’s interest in the lease, which they could do after 27 years 
from now, the company would be: repaid in full all amortised 
expenditure on betterments. To carry out these various exten- 
sions and improvements, and to secure the many favours of the 
new agreement, ‘it was necessary to increase the capital. They 
had, therefore, taken advantage of the present opportunity to 
carry out a reform which had long been needed by splitting up 
the old unwieldy £20 share into a £10 preferred and a f10 
ordinary, both having equal capital rights. He did not think 
there could be any question as to the benefits to be derived from 
the proposed scheme. The day for £20 shares had gone, and 
_ those who had dealt in this company’s capital knew the difficul- 
ties caused by the shares being so unwieldy and the market so 
limited. By the proposed division and application of preferen- 
tial rights as to dividend to a.part of the shares, not only was 
the capital security of existing holders not affected, but they 
would, he believed, have a more marketable security, and by the 
increased share capital they. would have the sphere of operations 
‘widened and°’an open market. In conclusion,’ the Chairman 
moved the necessary resolutions for carrying out the arrange- 
ments recommended. 
Mr E..-K. .Hett seconded the 
mously adopted. 
A vote of thanks to the chairman and directors terminated the 
proceedings. 


motion, which was. unani- 


STEEL COMPANY OF SCOTLAND, LIMITED. 


The annual general meeting of the shareholders in the Steel 
Company of Scotland, Limited, was held, on the 7th inst., in 
the Religious Institution Rooms, Glasgow, Mr W. Lorimer (the 
chairman) presiding. 

The secretary (Mr W. H. Pearson 
vening the meeting, 

The Chairman read a telegram from Sir Charles Tennant, hon. 
president of the company, regretting his inability to be present, 
and adding that he considered the report was a good one for a 
bad year. Proceeding, Mr Lorimer said the variation in the 
company’s experiences during the last few years had been so 
insignificant that it was really difficult for him to find anything 
new to say. It was, of course, somewhat monotonous and dis- 
appointing that year after year he should have to ask the share- 
holdets to be content with what he admitted was a very in- 
adequate dividend. If that resulted from any blundering on the 
part of the directors, they would all be exceedingly distressed ; 
but, so far as they could judge from public accounts, and could 
gather from other sources of opinion, they appeared to be doing 
at least as well as any of their competitors, who had to purchase 
their raw material, and who were working on conditions similar 
to their own. Year after year he had had to report at each meet- 
ing that the output of steel tonnage which they had delivered 
was larger than during any year preceding it. That continuitv 
however, had now been broken, but only to a small extent. In 
the year 1902-3 they sold a large weight of slabs to American 
purchasers, which would be converted into plates. That, of 
course, involved larger weight in proportion to work than if 
the company had manufactured the slabs into plates themselves. 
In the year with which they were now dealing they had had no 
such sale, although they had made a larger quantity of plates 
than ever they did before. On the other hand, and on account 
of the depression in shipbuilding, their output of angles and 
other sectional material had been very seriously reduced. Orders 
had been extremely difficult to get, and the prices to be obtained | 
even when they were got were altogether unremunerative. In | 
fact, they were out of the market towards the end of last year, 
as they came to the conclusion that they would lose less monev 
by working intermittently at the orders they had than they would 


having read the notice con- 
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have done by working full time by taking large o aac 
prices then prevailing. That condition of things ted aed a 
somewhat improved, but it was so discouraging that for. Te 
at the end of last year they were greatly doubtful w 
would be possible to offer them any dividend or not 
experiences during the last year, as compared with the 
before, might be summarised thus: Taking the average PP 
whole purchases and sales over the two years, they Bed the ts 
38 44d per ton less for pig-iron than they did before; they uae : 
paid 4%d for coal less than they did before, and the whole 
their sales of manufactured steel had average 4s 6d per ton. lex 4 
than during the previous year. It would be seen that, on ¢he ff 
whole, the balance had been against them, but it was, he thought, 
gratifying, and so far satisfactory, that they had a. larger 

to their manufacturing account than in the year before the 
figures being £68,692, against £67,343. The directors had p ne 
sued without any variation whatever the policy which they 
shareholders) had so often sanctioned—of effecting < all’ thei 
improvements and making everything better at the cost 
revenue. After referring to several improvements which 

been carried out at the works, the chairman went on to say. 
during a long series of years the directors had asked the 
holders to make some considerable sacrifices, but by these 


ait 


-had greatly strengthened the position of the company, it stool 1 


and its credit having been enormously improved. There ‘had | : 
been an appreciable reduction in the capital outlay of the com'| 
pany since the year 1894, but, on the other hand, the capacity.) 
of the works was now 35 per cent. more than it was ten y HW 
ago. They were, therefore, well prepared for the better timeill 
which was sure to come, and which might possibly come soonepi] _ 
rather than later. They were still suffering from the effects of |] _ 
the South African War, and even before they had begun tol] — 
recover from that the great war in the Far East broke out. Inte 
national trade was now very sensitive, and manufacturers "jn 
Britain, like themselves, with large foreign shipments to make, | 
felt the effects of the war. However, the world’s wants are in. 
creasing, and the wasteage of the war would have to be made! 
up, and they were in a position to secure a fair share of th. 
larger business which must ultimately be called for. | 
Mr Andrew S. M‘Clelland seconded the motion. 4 
A Shareholder complained of the directors continuing to ine} 
crease the reserve fund of the company at the expense of the# 
dividend. 
The Chairman, in reply, admitted that they might be a littled 
more conservative in that respect than there was any necessity 
for, but those of them who went through the experiences of ten#f 
years ago were determined that they would make the company’s 
financial position such that it would never get into trouble again, 
They aimed at a reserve fund of £100,000, and were now getting 
within sight of that amount. They would not, however, venture 
to increase it beyond this amount without first asking special 
permission. Of course, they would naturally like to pay a1 
dividend, but that could only be done when they felt it was{ 
perfectly safe. From an examization of the register, he was 
satisfied that the great bulk of the shareholders were getting al 
good: investment for their money even at 2% per cent. qe 
The retiring directors, Messrs Wm. Lorimer and A. S. M‘Clel- 
land, having been re-elected, and the auditors, Messrs. R. C.}} 
Mackenzie and Wm. Boyd, reappointed, 
A vote of thanks to the chairman for presiding terminated the }} 
proceedings. 
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PUBLIC INCOME AND EXPENDITURB. 
REVENUE AND OTHER RECEIPTS. 
meee RECEIPTS. —— | —— RECEIPTS. —-y 
Estimate Apl. 1, '04,,Apl.1,'03,, Week | Week 
tee the . mn . —— e | a 
fea Sept. 3, | Sept. 5, pt. ; 
| 1904-5. | 1904, 1903. 1904. | F0s. 


e | & 
3,462,116 5,887,524 
801,726 749,603, ws 
4,263,842 6.637.127... 


REVENUE. 


Balances in Exchequer 
1st April :— 
Bank of England 
Bank of Ireland........ 


aT ‘J 
Customs ..........445 . «| 36,230,000) 15,126,000} 14,836,000! 
Excise .........++++ s+eeee| 31,500,000, 12,233,000} 12,632 900) 
| 13,000,000; 5,072,000} 5,970,900) 
Stamps | 7,550,000) 3,443,000) 
Land Tax and House Duty 2,650,000) 560,000) 
Property and Income Tax, 30,000,000 7,660,000 
Post Office 15,950,000 Seenens) 

legraph Service +560, 

Beet 170,000. 


578,708) 
652,558; 


608,422) 
624,337) 


Shares and Sundry Loans 


1,560,000 


J ——_ 


*Revenue........ « «|L43,390,000, 49,359,759, 53,022,266 


Total,including Balance . .! 0 53,623,601 59,659,393' ee 
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250,000 
310,000) 


i OTHER io draco 
, ‘Ue elt -Melegraph Acts, 1892 


a Railway Acts, 


=, Dividends Ac- 
count :—Recei under 


yy Advances “iar 
_- Means (including} 
Bills £8,000,000) 
and £2,000,000 i in! 


| 


1 | 6,000, a 


1,546,000 
ote in relief of Loca)'———-—— 


— 
— | ia asians iLL? e 
1,811,242, 780/683). 


Estate, dc., Duties ... _4188,000) 
Total prewrnmerrere| ~9696,000 3,308,070 5,368,612) 


‘otal Revenue includ- | | 
ing ents in nreliet} onan 52,667,829 56,390,878; 1,560,000) 1,601,000 


of Taxation .. | 
aon TOXASOn 
EXPENDITURE AND OTHER ISSUES, 


as above 143,390,000, 4 = ee 


§5,¢00 





Total Issues out of the Exchequer 
to meet Payments from 


Estimate 
for the 


Year ee 
——IssvEs.—~ 


Week 
ended 
Sept. 3, 
1904. 


1904-5, 

(Inel’ ding apt. 3 1, 04, pl 1, 03 

Supple- to 

mentary Sept. 3, 

Estim'tes) eh | 
} 
! 
| 


u ma2al2 12,235, she 


691,516! 


£ 
27,0C0, 
000; 


I al Debt Services .... 

] — solidated Fund 

688,731 19,617) 450 
1,160,000] 232,210 232,261 

- 115,154,000] 46,008,252 48,808,680 


1,848,698 2,505,000 


-_|t42.954,000) 58,671,605 61,968,369} 1,868,315; 2,505,450 


OTHER ISSUES. 

Por Advances for Bullion . 
under the Sup lemental 
War Loan > _ ssel 6,500,000! 7,000, eee 
Inder Telegra cts 

eit ee " | 200,000! 410,000 


‘| Acts, 1896 to 1902 | tas _ 
|] 1895 to 1905 1,810,000] 438, 

1897 to 1901 ++ | 8€0,000) 1,050,000} 
ree 
| 81,500} 44,000) 
|} 95000 .. 

| 2,800,000. 

| 3,450,000 2,000,000, 5 
“14358105, 72982369 2,898,815 12,505,450 
pone eae Inc.orDec for Week 


Balances in Bushoquer>— | 
2,004,207; 3,838,925 —1,198,065'— 950,000 


Benk of England | 
Benk of Ireland ee | 725,279) 160,571 — 170,750— 9,450 


nD 2 729,486) 4 589,296 — —1,268,815|— 959,450 


20,0001 20,000 


11903, 
Public Offices Bite! 
(Dublin) Act, 1903 
eer Advances Re- 





Treasury, September 6, 1904, 


Scottish Piavidient 
Institution. 


MUTUAL ASSURANCE. MODERATE PREMIUMS, 
Accumulated Funds, £12,800,000. 
Surplus at last Investigation, £1,581,000. 
Over 60 per cent. of the Members who died during last Septennizum 
were entitled to Bonuses which, notwithstanding that the 
Premiums do not as a rule exceed the non-profit rates of 
Other Offices, were on an average, equa to an addition of 
' I] Over 50 per cent. to the Original Assurances. 


ENDOWMENT ASSURANCE—SPECIAL CLASS—WITH PROFITS. 
See New Prospectus, containing full information. 
ane 17 KING WILLIAM at’ E.C, 
ST END: 17 PALL MALL, 8.W. 
HEAD OFFICE. 6 ST. ANDREW SQUARE, EDINBURGH. 
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The Largest Fire Office i 
ROYAL ™ <r 


INSURANCE cliead {1, North John St. LIVERPOOL. 
COMPANY. ces: ( 28, Lombard 8t., LONDON. 


rire. ire. | Total Funds over £1: £12,500, 000; 


Che Bankers’ ‘Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. .2a, for 
the week ended Wednesday, September 7, 1904. 
ISSUE DEPARTMENT. 





£ £ 
Notes issued ........ 54,048,395 |Government debt... 11,015,100 
Other securities .... "900 
|Gold coin and bullion 35,598, 395 


54,048,395. 54,048,395. 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000| Government __securi- 

Pere eereoeeseeere 677,468 | ties eereeereserece 14,227,140 | 
Public deposits* .... 5,388,485 Other securities .... 24,623,869 
Other deposits ...... 42,574/842|Notes ........-..... 25514 775 
a and other 022 Gold and silvercoin., 1,993,033 

66,358,817 | 66,358,817 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
E. M. HARVEY, Deputy Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous’ 
week exhibit :— 


Dated September 8, 1904. 


Increase, 
£ 


Circulation (exclaaing 7-day and other bills) . 
Public deposits 

Other deposits 

Government securities 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Sept. 7, 1904 :— 





Gold Circulation ecuritie 


et De 
posits Banking | 
Bank P es 


Bills). 


so Liabilities 


“Bank Rate. 


June 15 34,444,077 
22) 35,167, a 


29 
6 4276 81 


July 
13 e 148,869 


Aug. 





36,753, i ners en 26,500, 
Sept. 7'37,591, 428 in| 28,533,620 573'— 


Subjoined is our usual table, affording a cmnmaiaies view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. 


i. t 
At corresponding date Sept. 5, | | sept. 11, |} Sept. 10,} Sept. 9,| Sept. 7, 
with the present week. | 1894 | 1901. | 1902, || 1903. | 104. 


Se — —_—— | 


Circulation (excludin gins £ 

Bank post bills) oat sxafiens 29,573,795 a 
Public deposits 4 MSRaT2 11,479,738 9,086,151) 7,231,981 5,388,485 
Other deposits 39,389,586, 40 002,878. 39,231,110) ane 42,574,842 
Government securities ..| 11,739,750 16,683.457, 14,494,260) 17 060,841! 14,227,140 
Other securities 19,491,796, 26,047,765, 26,178,244) 23.714, 423\ 24, 
Reserve of notes and coin; 30,894,178) 27,237,374, 26,147,078, 23,641,189) 25,514,775 
Coin and bullion 39,813,878 39,229,194 37,545, 873) 34,286,654 37,591,428 
Proportion of reserve to 

liabilities 70} 523% | 53% 518% S74 
Bank rate of discount . 2 amis |; 4% 3 
Marketrate, 3months’ bills! | 22 
Price of Consols* 884 
Price of silver per oz. .. 

Average price of wheat .. : 30 
Exchange on Paris (short)! 25.174-224  25.214- ~ = 20-25 | 25.17; ‘mah 25.224-27§ 
— Amsterdam (short)! 1213-23 | 12.24-3 3 \| 2 12.1 | 2B 12. ~ 4 

— Hamburg (3months)| 20.48-52 | 20.57-61 | 
Clearing-house return . .. .'136,050,000 ) 142,768,000' 149: 199 300 160; 387, 00 0 172,122,000 


* “New 2% per Cents.—Goschens. 

The amount of the “‘other deposits’ compared with the ‘other 
securities,” showed in 1894 an excess of £19,897,790, and in 1901 an 
excess of £13,955,115, in 1902 an excess of £13,052,866, and in 1903 
an excess of £15,055,656. In 1904 there is an excess of £17,950,973. 


a 
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In rg01 the Bank rate was 3 per cent., and there was a possi- BANK c RUSSIA, 
bility of drafts being made upon our stock of gold for export 7 






































~~ Aug | | Mg. 
to the United States. Still, the Bank was ina strong position, ia 8) 2a ie 
and the outside rate for best three months’ bills kept steady at ' . 1904, 1903. Last Week 
2f per cent. The stock markets bad been somewhat adversely ane NE 408,000| 74,397,000! £ Tae Yeu, 
afrected by the attempted assassination of President McKinley. Balance abroad ........ 3012000) °s: ast ooo. 8,976,000 + $41,000) + 


In the same week of 1902 the Bank rate was 3 per cent., and 
the market rate for best three months’ bills stiffened from 2th 
to 2§ per cent. during the week. The Government and the 


Silverand subsid coin) 9,028,000) sf 000; 8.27: — 358.000 + 
Securities & short loans, 26,030,000! i 27,09 mD 10000 
Other loansand advances) 11,330,000| 11,146 00| 10,853,000 + 184,000. 4 














Indie C | had h ft i kT — belonging to 4.678,000| 4 

ndia Council had to pay rather stiff rates for issues of Treasury | | Bank ........+0..+++.| 675 <a 5,298,00C}+  85,00¢|~ 

Bills and India Bills. The Stock Exchange was quiet, and gilt- | Miscellancous -........ . 4,675,000) 4,684,000) 4,610,000-— 11690 + am 
alances due by} 

edged securities were flat. 













branches & tooneaien, 3,594,000 _5453,000) 1,2 1,436,000 + 355,000| + + 23590 


|154,409,000 154,234,000 140,736,000 + 175,000,413¢enan 


At this time in 1903 the Bank rate was 4 per cent., to which it 
had been raised in the previous week. The Bank’ was taking 





















































LiaBiLities, + 13,873,099 
money off the market in order to make its rate effective, and the | Notes in circulation ,...| 71,351,000) 70,011 
outside rate for best three months’ bills advanced during the week | Capital of the bank .. 504,000 ncor aon 60015.90 + —_ + 11,338,099 
from 38 to 34 per cent. Business on the Stock Exchange was very Caeees ane current! 40 45,831, - 
quiet, and prices rather flat. Tponseryaccount ......| 3a 1381080) = 3380 Wee s 7 sion i —12,709,009 
The following figures from the official returns show the amount | Miscellaneous .......... ‘i800 Be 5,549,000) 5,833,000 + — 70,000,— +6200 
of bills and cheques cleared at the Bankers’ Clearing-house. | Balances due to branches y a0 
Special days are given separately, together with the total increase | 24 *reasuries........ ae _| 2,631,000) /— 1,631,000 
or decrease to date in each case :— cal 154,409 JOC! 154,234,000 140,736.000 + + 115.000 + 136T5 0p 
(000’s omitted.) a ee oe BANK OF SPAIN a 
| Gupenenemnqueenteniamatationgglenagiininainnts S acento eiieaien 
Weeks | Stock Exchange Consols Pay |“ Fourths ” of | Sept. 3, | Aug. 27, | Sept. 5, — 
__Bnding. | Totals Pay Days. Daye. . the Month. SN 1bo4.” 904. | 1905." |Last ‘int Weer Year, 
- pole Dose, | | & eee FY ae Bate. é - | Gora cieaeeliaiaiiieateord 1efena 20'512,900 ettonl. 7,000) + ine 
Jan.lto Ine. 8 4577138, Jni4F.11) 185,745, Sep. 1) 40,900, sep. 4) 26,96, | Silver wos ass cccc cscs, IF 2 sehittel+ 85000 
June, 15.. : 209.183,.Feb, 25, $6,235, Oct. 1) 49,042, '*Oct. 3, 30,918, saene oa eaten ee ‘4, 56 a0) Seenen \+ 18 | ~ 1,849,000 
22, 167,220,Mar. 10) 48,737,,Nov. 5| 46,695, Nov. 4) 27.638, | ppanish 4 % stock ..... | 14, hme boos 
213,098, 29,6 1,375, Dec. 1, 45,766, Dec. 4) 28,184, | *hionu' ko. Wl blige) On oon! 6,000,000 6,000,000! 
July : M6502,\April 14) GASB) 1908, | | 1808.) ee re, here eee 
*| | > an. an ‘ | 
| 216,260, May 2 65,086, Feb. 3 47.692 Feb, ‘ 51.034, Deposite anid’ caireai| ~ ,204,00 | 65,076,000 nena 128,00) + 227,000 
ar. ar. } 
Aug. | -:197,842,/ June 19 sea r. 2) 49,761, tApr. 2 37.494, _accounts..........--.+| 25.871,00| 26,743,000, .. — |—_ 872.00) 
. 29) ‘Ma >> } 
| 200,284,|July 14) 62,561, June 1 51.620, June 4 28 154, BANK OF ITALY, =e 
154,068, | 28) 62,181,|July 1) 66,421,\July 4) 45,735, | Aug. 20,; Aug. 10, | Aug. 20, | 
190,292,\Aug. 12 52,225, Aug. 4, 46,634, Aug. 4, 46,634, 1904. 1904, 1903, ' |Last Week Last zen 
Sept. 7... 17a 12 Si) GS6AL Sep. 1) SHS *8ep.3) 25791, | 5 Asm a ‘ & é | 
; serve—Gold coin an 
T tame — | : } | , ee | 18,720,200] 18, ngpoo 15,958,000, + 1,000 + 2,762,0¢0' 
otal, 1904 ..| 7114285, | 9:087, | 491,568. | 32089] = enna ‘| se ‘sims Siren © ~ sta000 > Letra 
total, 1903 5} 7,083,783, | es | $45,516 .. eee, ee | 305,301, | State notes &sml. change} 592,000! 983,000\+ 112,000— 391,000 
Ineee'Deo.\|+ 30500, Ly 5361 _— 10534, | 415,593, | Discount and loans ....| 9,864,000 9,851,900, 10,805,000. $900 — 939,000 
in 1904’ hie 0°43%, ae 0°57% rea 2 33% ae 511% Public stock &Statelo’ns, 8,410,000) 8,413,000) 7,700,000 — 3,000, + — 719,000 
Z tai‘ oe. aE vy eet oot J Credits, intern'l& abroad! 5,775,000! 5,436.00), 4,755, an + 359,000 + 120,000 
Gross | ne ae IABILITIES, 
1905.......-) 10,119,825) .. | 1,456,775, .. | 593,605, .. | 204,734, | Note circulation........ | 34,212,000! 34,751, 200 33,733,200 —- 539,000 + 474,0:0 
Do 1902 arias. so | S880 ee ee yy ee eee Current accounts ...... 4,041,000) 59520 3,549,000}+ 109,000 +  492,u00 
ine. P| j= 6: mt le 1% ‘i + oie 125% Deposits at notice ...... 3,989,000 3.805.000| 3.591.000/+ 183,000 + 398,000 . 





_IMPERIAL BANK OF GERMANY. 
| Aug. 29, Aug. 23, ; Aug. 30, 

| ly, 1904, | 1905." Taast Week Last Year, 
ASssETs. £ £ & 


£ 
Coin and bullion ...... 46,256,000) 48, 510,200 46,004,000! — 2,254,000— 448,000 
Discounts and advances) 42,.91,000; 39,699,00u! 44,107,000'+ 2,392,000 — 2,016,0wu 
JABILITIES, 
Notes in circulation ....| 62,548,000} 60,322,000) 59,868 aoc! + 2,226,000 + 2,680,000 
Current accounts ...... 25,756,000| 29,055,000) 27,129,000; — 3,279,000/— 1,373,000 


NATIONAL BANK OF an 


~) Sept. I, , Aug 25, Sent. 
“' | 1904. | iwi " [Teast Week kan 


~~ * The “fourth” fell on Sunday. + a « fourth” fell on Bank Holiday. 


PROVINCIAL are RETURNS. 
am 1905. | Inc. or Dec. 
MANCHESTER se a. 1. a ees 


% 
Jan. 1 to Aug. 27....../161 775,400 158,926,100! + 2,849,300} 1:79 
Week ending Sept.3..| 4, ‘507, 500; 4, 687 ,500— 180,000) 3:84 




















Total to date i 1-63 

















Se ES emeNeTe A : £ 

LIVERPOOL— Coin and bullion........ 4,800,000) 4,640,000 4,534,000 + 160,000 + 266,000 
Jan. 1 to Aug. i sieisicall ae 936,400|111,806, 800 +19129600, 17-11 | Other SPONEHALES on00.nes 21,614,000) 20,968,000) 21,702 1900, + 646,000 — 
Week ending Sept. 3 ..| 3,535,700] 3,554,700 19,000 0°53 ) otes in circulntion ... | 25,584,000| 25,162,000} 24, 267,900 + 422,000! + 1317 0 

_————$— | _ Current t accounts ......! 5,021,000) 2,631,000) 3.845.000 + —_ 390,000\— 
Total to date ......\134,472, ~—— ,061 “500 eee 16°55 NETHERLANDS BANK. 

BIRMINGHAM— eae Oe, eee Sept. 3, , Aug. 27, | Sept.. 5, ; y 

Jan. 1 to Aug. 27...... 35,214,000! 37,525, 800 —2,311,800 616 adil 1904, tot, 1005. | Last Week. cae 2 ear. 





£ £ 
Week ending Sept. 3 . 1,213, 00C;} 1,267 100)— 54,100; 4:27 | Coin and buliion—Gold! 5,480,000. 5,481,000 3,951,000 —- 1,000 + a 


Silver! & re 6,418,000 6,429,000 — 135,000 — 
Discount and advances 00) 7,330, Ue) 9,531,000 + 576,000 — 1,675,000 


_ | - Coo Ch” 


Total todate ...... abana 38,792,900 —2,365,900| 6:09 


LIABILITIES, | } 
ni sheaatieeamatini oe Notes in circulation ... | 19 920,000 19,392, 200) 18,912, 000 + 528,000 + ty 
NEWCASTLE-UN-TYNE— TD . .cseessacsemas 657,000 763,006!  529,000— 105,000 + 128,000 





Jan. 1 to Aug. 27......| 51,247,900 51,891,000|— 643,100, | 1-24 


A STRO. HUNGARIAN BANK. 
Week ending Sept.3..| 1,473,600} 1,487,900 14,300 0°96 au 


Aug. 51, , Aug. 23, , Aug. 30, ;__ 
| 4904, 1904, 1903. ‘Last Week: Last Year, 
£ F 








eS 


| 


Ass | £ £ 
Coin and bullion—Gold| 48,266,000 48,290,000 45,475,000— 24 000! + 2,791,000 
Silver’ 12,445,00C! 12,525,000 12, 761,000, — 78,000— 326,00 
Discount advances, &c.| 17,¢80, 000) 15,371,000) 12,975,000 + 2,509,000) + 4,905,000 
LIABILITIES, 
Circulation ........... 71,669, pot| 68,792. 900 66,774,000) + 2,877, 006} + 4,895.00 


_NEW YORK ASSOCIATED BANKS. 
Sept. 3, , Aug. 27, | Sept. 9, 3, |} 
1y04. 1904, | = 1903. 


Total to date ......| 52,721,500) 53,378,900, 657,400, 1:23 


BRISTOL— 


Jan. 1 to Aug. 27......| 20,183,800 21,157,300 — 973,500 46 
Week ending Sept. 3 .. 591,300 627,300 — 36,600 58 


Total to date ......! 20,775, 100! 21,7 21,785, 200 —1 ,010,100) 


46 
The principal items in the latest weekly accounts published 

















| 
| 
| 
| 
| 
} 





Last Week|Last Year. 


ASSETS, £ | £ 
by the leading Continental and the New York Associated Banks | Specie ..;.-...-.+.-+++. eer 55.516 200 3A.5%e.200\— 1,265000) 2 3 py 
are compared below with the previous statement and with the | (eee eens wenn oe 448 XO 219.812 YOO LBT 884 CC! + 3.6.56 00C| +38-564,000 
corresponding statement of last year :— Loans and digcounts.... 223,448,000 219,812,300] i8 +,884,00 


+ 
LIABILITIES, | 

Circulation ............ 7,795,000, 7,594,000} 8,774,00|+ 252,000} 978,000 
Net deposits (inc. U.S 

Goverament oan 243,416,090 ' 241,460,000) 183,626, 200) + 1,955,090 | + 59,790,000 
U.S. Government De-| 

EE ache iacnnniiii ins | 4,672,000| 4,676,000 7,446,000!  4,000;— 2,774,000 
RESERVE(Specie& Notes)| 70,354,000) 71,849,000] 49,365,000|— 1,486,000) + 20,988,000 


Tegal reserve .......... 60,854,0U0, 60,365,000} 45,905,006 489, 0" | + 14,948,000 
Excess of actual r reserve) — 2 500,000 _ 10, 475, 00u} 3, 460 00C| - 979, 000 i+ "6,040,000 


In the above tables the Reichsmark is converted at 1s; ; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and pas+ta at 25 per 4. 
American currency is reduced into English money at 4s per dollar. 


BANK OF FRANCE, 


; |comparative Increase 
Sept. 3, | ~~. 1, | Sept.10,| _ or Decrease. 


1904, . 
Last Week Last Year 





£ a £ £ 
Coin oe ‘pullion—Gold’ (106, e,00 107,101,020 161,215,000 —  440,000!+ 5,446,000 
Silver; 44.725,000' 44,780,000) 44,807,000 — 55,40— 82,000 
Government securities! 15,704,000; 15,704,000, 15,704,000) 
Discount and advances.. od 43. 330,000) 37 947,000 —3 745 ,000 + 1 638, 000 
| 





T+ 





bi LIABILITIES. enaion Discount and Loan Market.—The supplies of credits 
BEES. cccccccccceccccece 003 230,200 166 206,200! 1,908,000! + 427,009 , 

Government deposita * 6,672,000| 8633,000. 7,206,000 — 1'971'000°- 534000 | Bave been abundant, and the market has been able to repel 
Private deposits ........ 22,822,000, 22,297,000: 15,992,0C0 + 595,00! + 6,900,000 | nearly the whole of the amount borrowed from tne Bank a 

















September 10, 1904 } 
f August, and also to pay for the new issue of 
Treasury Bills without difficulty. In spite of the necessity 
Il for meeting these obligations, loan rates have been very low, 
| difficulty being found, in fact, in placing balances over the 
| sight upon any terms, and loans for a week have usually been 
obtainable at 1} tor} per cent. In these circumstances, and 
with gold continuing to flow in from abroad, discount 
rates have naturally been weak, the terms for best 
three months’ bills having further declined to about 2,8; per 
cent. At present the prospect seems to be for a continuance 
of the present easy conditions. The stock of gold held by the 
Bank when the return was made up amounted to £37,591,428 
or £837,555 more than in the previous return. A sum of 
| £912,000 in gold was received from abroad during the week, 
and there was consequently an increase of about £74,000 in 
the home circulation of coin. The note circulation, on the 
other hand, underwent a contraction of £169,340, and the 
additicn to the reserve amounted to £1,006,895. The total 
reserve now amounts to £27,507,808, and its proportion to 
the liabilities has risen 4 per cent., to 574 per cent. Govern- 
ment disbursements have reduced the Public Deposits by 
£856,802, and that seems to have been used in discharging 
the market's liabilities to the Bank, since, while the Other 
Securities show a decrease of £2,693,583. the Private Deposits 
are only £879,653 lower than last week. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 


Fal 
the end o 





| 


Last | 

















L wna 
week.| 5&t. ston | Tues, Wea. Thur, = 
slebbdecd | | Scctliteice 
% |! % | % | % ' % | % 1% 
Ee ccvcoapeatcce ere ." eo — oe 
Market rates of discuunt:— | | | 
60 days’ bankers’ drafts ........ 2te F244 = [28 24 2% 4 (24 224 
MINED vcs sscisycseqeces 2a 49214 28 H2h0 2h AB 
EB ccs ceseccesiedsecue 24 2a (2% FR2G 3 125 28 (2% 23 
ccc unanneued 34338 63h) O13: 38 3 3 3 34 
Loans:—Day to day.............. 14 24% 14/41/4141 18] } 14 1 13 
skies coe vx ive 2 1h 2/182 13 ° 1g 2 14 322 
Fortnight (at last Settlement) .. 34 34 |34 34 34 \34 34 
Deposit allowances:—Danks ....14 (14 [if he is | (2% 
iscount houses at call ........ 2 4 1 4 14 lk 14 
i Sait si <usdecasesunnes mr => wR OW 


The following is a comparison with previous weeks :— 


: 


| bo | 
Be | Bank Bills. Trade Bills. * 
LL  —— a 
=A '3 Months.'4 Months. 6 Months. '3 Months.|4 Months./6 Months 
_— |-—-— - —————— este — — |-—_— 
194. | % % % % > i. t. 3 
May 27../1 2/2 Qfs 3 2h 2 | By 
June 3..14 2) 2g, 2h *s % 25 42 12 3 
10.. ri 24| 2 2e3 4) 24 | 2 24 2 3 
17.12 Qty 2h 2 3) 24 4 2 2 3 
24...14 23) 24 24 24 #| 2 2 2 3 
July 1../16 911% 38 2 | 24 BE 2 2 
8..2 2h 2 2+ | 2g i 2i 2 3| 3 
15..125 3}! 2 24 23 | 23 2 863 |3 
22../25 4) 25 % - 3/3 3a| 3 3 
29. ./3 26 63 | 3 3h) 38 4) 3} 4) 34 3 
Aug. 5..3 | 3 3 34) 34 2) 33 3 | 34 
12../2 23) 2% 25 3. 3k + 3 2) 3 4) 34 4 
19../14 23! 29 38) 2% 3 4) 3 3) 33 4 Z 2 
26.4.2 25| 242 4 | 2% 3a 2| 3 2) 33 
Sept. 2..114 2) 244 42125 3b) 3h | 3 3) 34 4| 34 3 
1 1% 868 |28)0=— 3/3 3a) 3 34 34 





* These rates range from those current on the very best paper to those paid 


on bills, or which the Bank rate is usually reauired, 

There has been little or nothing doing in the silver market 
during the past week. Declines of j;d took place on Satur- 
day, Monday, and Tuesday to 26}d, 263;d, and 264d per 
ounce respectively. There was no change on Wednesday, 
but on Thursday the price recovered jd, to 26;d per ounce. 
No alteration having taken place to-day, the closing quota- 
tions are 264,d per ounce for spot, and 26;¢d per ounce for 
two months’ forward delivery. 

The following 1s from Messrs Pixley and Abell’s Circular, 
dated September 8th :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 54d per oz, 


nominal; French gold coin, 76s 5d per ox, nominal ; Japanese yen, | 


76s 4c per oz, nominal. 

Silver.—Bar silver, fine, 26,d per oz standard; bar silver, two 
months’ delivery, 26;d per oz standard; bar silver containing 
5 grs gold, 2634-d per oz standard ; bar silver containing 4 grs gold, 
264d per oz standard; bar silver containing 3 grs gold, 26d per 
oz standard ; cake silver, 28;4d per oz; Mexican dollars, 2544; 
quicksilver, 47 15s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Ks.27,020,000, at 1s 3 31-32d to 1s 4 1-32d. The following 
Statement gives the result of the sales from the beginning 
of the current financial year :— 
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April 1, 1903, to March 31, 1904 ......... 

April 1, 1904, to August 31, 1904......... « 111,601.457 .... 7.448,240 

Week ending September 7 ............e0+ 5,134,143 .s00 342,400 
116,735,600 .... 7,790,640 


Allotments since last Friday :— 


Rs. 
Wednesday ...... 3,382,000 in bills on Caloutta ........ ) At Is 44, about 4 
te per cent., and 
* . -ieeenes 936,000 in bills on Bombay :....... } sbovein fall. 
” “we 200,000 in transfers on Caleutta.... ) At 1s 41-32d, about 
Ta 482,000 in transfers on Bombay .... 45 per cent. 
Thursday Geakea 10,000 in bills on Madras ........ At ls 41-324. 
pane” 'wabisa 29,905 in billson Madras.......... At ls 4 1-32a. 


Next week Rs.5,000,000. will again be offered. 


The tenders for {2,500,000 Treasury Bills were opened o® 
the 5th inst. at the Bank of England. The total amount 
applied for was £9,613,000. The amounts allotted were:— 
In bills at six months, £2,500,000. Tenders were accepted ; 


| At six months at £98 9s 2d, about 15 per cent., above in full. 


The average rate per cent. was £3 os 10d, which compares 
with £3 osgd, at which £3,000,000 similar bills were renewed 
on August 22nd. 


The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills :-- 





~ Aver age r 








; Date of 
Date Amount. Rate of | Duration. 
| Discount. Maturity. 
1903. £ £s a} 
Nov es ar 2,000,000 | 313 0/12 months}Nov. 14, 1904 
Paths: Bee cnidve ‘ 1,000,000 | 3 5 4/12 monthsjJan. 2, 1905 
} tt: ery 2,000,000 | 3 3. 8 |12 months/Jan. 30, 1905 
WUE ec ckkies 1,500,000 | 3 6 O |i2 months|Feb. 13, 1905 
March 17 ...... 2,000,000 | 3 3 6 /12 months}Mar.17, 1905 
March 28 ...... 2,720,000 | 21911! 6 months/Sep. 28, 1904 
ApritS <.ccece ot 3,000,000 | 218 5} 6 months/Oet. 5, 1904 
a... ee | 2,000,000 | 2 14 10/ 6 months/Oct..15, 1904 
| xs canoeing 1,000,000 | 2 11 11 |12 months/May 28, 1905 
WO OO wuctesc< 1500,000 | 2 9 2! 9 months/Feb. 28, 1905 
June 24 .....6.. 2,413,000 2 8 7/12 months/June 24, 1905 
SE Sc coumens 1,500,000 | 2 9 4/12 months/July 2, 1905 
July 2 ........; 1,000,000 | 2 4 8| 6 months/Jan. 2, 1905 
BORE Ties scan oe 2,500,000 ; 218 O| & months|Jan. 22,1905 
Aug. 27 ......2., 3,000,000 | 3 O 9/ 6 months|Feb. 27, 1905 
Sept.9 ........; 2,500,000, 3 0 10)| 6 months}Mar. 9, 1905 
31,633,000 


The directors of the Standard Bank of South Africa» 
Limited, announce their intention of establishing an agency 


| of the bank in Hamburg (Germany) at an early date. 


The Standard Bank of South Africa, Limited, announce 


| the opening of a branch at Maclear, Cape Colony. 


Mr Henry Smith, the manager of the London and West- 
minster Bank, Limited, will, on the 30th inst., retire on 
pension, after nearly 48 years’ service, and the directors have 
appointed Mr A. M. Hawthorn, the present deputy manager, 


| and Mr T. J. Russell, the country manager, as joint managers 


from October 1st next. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS. By WITHDRAWALS. £ 
ee epee - 22,000 | Thus., S. America...... 20,C00 
Seas weisnnsé -» 5,000 
Bs OO kde vccaig ccs 54,000 | 
a Se ekeke oe kewe 490,000 | 
Tues., bars..... ecccese 44,000 | 
PGs: Ms ss dekswes - 47,000 | 
‘ie WEois ce eee -. 6,000) 
eee, WAN i cecsecns 44,000 
Pi ME conend eeeee- 65,000 | Net influx ......... -«+ 757,000 


| Motel ....eeceeeee 777,000 
LONDON COURSE OF EXCHANGE. 


| 


> Price Negotiated on ’Change. 























On, Usance. ; — 
Sept. 6. Sept. 8. 
BOtlS ccccccccccecccccccsccscees Cheques | 25 23% 25 282 | 25 224 25 27; 
BIRD. o ccvescceucsdodeseteowns |Smonths 25 332 25 38%) 25 333 25 
WNROS oc cv ccécescesvecces aes do 25 35 25 40 | 25 33% 25 38 
Amsterdam Cheques | 12 17 12 23/12 13 12 2 
Ditto S3months' 12 33 i2 44 12 33 12 4 
Borlim ....ccccccccceces ” 20 60 20 64 20 60 20 64 
Hamburg .....+..+.+«- ” | 20 60 20 64 20 60 20 64 
Frankfort ........+++++ ” 20 60 2 & (|20 6 ww & 
| Vienna and Trieste ...........- ” 24 21 24 26 | 24 2k OM 26 
ANGWOED . ...ccvccccccccvcccccvee » | 2 37h 25 425 | 25 37h 25 424 
St Petersburg .......---+-+eeees » | “4g (245 | 2 at 
DE ccsiccnnnnn cde bunecann tls | oe J 24g 244 | 243 24, 
Genoa, Naples, &c, .........++- » | 2% Sig 2 56f 25 Su 2 55 
Madrid, Barcelona, &c, ........ ” ae st | : af Site 
Lisbon ....- Cogaccecceceodesces oe --4 
Gatbnsttie .cocecscs.c--ccscace m5 43g 25 483 | 25 43g 25 493 | 
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FORSIGN RATES OF EXCHANGE ON LONDON. The latest exchanges are :— 
Ft eee ens ) French “cheque” exchange 25f 234¢, or 2 per mille for us. 
Rates | Rates German short exchange .. 20m 43}pf, or 4 per mille for 
ee of Ex- |Usance. ~ of Ex- |Usance. | New York exchange ) $4.88, or 2 = 
_ [ane | change. “Cable transfers’? f **** ¥':O% OF & per mille for ug, 
Paris ...... Sep. 9, 25-234 \Ch’ques Rio Janeiro..... Sep. 6 24,4 |90dysst THE STOCK MARKETS. 
Brussels. — 8 25°23 » Buenos Ayres... — 5 48y3d 90dysst STOCK EXCHANGE SETTLING DAYS. 
Amsterdam . — 8 12092 | Short. DoPm.onGold Sep. 2 1274 | TICKET. A 
Berlin ...... — 8 20434 4, Montevideo.... Aug.16 Sika 90 dys st Ss b 128 CCOUNT, 
TN shines — 8 2028 | 3mos. | Bng Sng September 14 and 25 September 15 and 29 
Hamburg .. ~— 8 2042 | Short. Melbourne .... July 215 dic}pm 60 dys st October 12 and 26 Oc elas *r r3 and 27 
— me : Sear ” rye A sevevess = ai yo pm ” Consols, October 5. 
asec, =o" ” @lA@lde ...4+- = ; “ 
Bt Petersbrg — 8 9395 | 3mos. Calcutta ...... Sep. 9 * 3/4 | tel’g’ph Taken all round, a distinctly firmer tone has characterised 
New York... — : “a ey at Bessie seeees ~ : si — the markets during the past week, though without leading to 
Lisbon...... — ight. ong Kong..... — ransier | .. ; : ' . P é 
Madrid ....|— 9 4 a » Shanghai... — 9 26 |» an increase in the volume of business. The main factor j in 
eee — 7 2522 





The discount quotations current in the chief ‘continental 
cities are as follows :— 


Bank Open Bank Open | have made another move upwards, and other gilt-ed ged 
Bate Market. Rate, _e securities have displayed firmness. In the Foreign market, 

| ‘e 2 apanese bonds have had a set-back on the failure of th 

Paris ...... % May 24, ’00] ts | Genoa...... 5 4 J e 
Berlin...... 3} June 6,’03} 24 | Geneva "TIT Bagty. 14, 04) 3 Mikado’s army to completely encircle their opponents—a 


Hamburg .. 4 June 6,’03) 24 St Petersbrg 54Feb. 18, 04) nom. 


Frankfort .. + June 6,'03) 24 | Madrid .... 44Sep. 24, 03) 3 | last week. Home Rails show a little recovery on an im. 
Amsterdam . 3 July 7,'04] 23 | Lisbon . .. 5qJan. 11, '99] 5 provement in the character of the traffic returns, but the 
Brussels.... 3 Dec. 31, 03) 23 | Stockholm.. 44Jan. 9, ‘02) 4 amount of business transacted in the market is extreme} 
Vienna .... 33Feb. 6, 02) 33 Christiana .. 44 Aug. 3, C4] 44 | small. Canadians and Americans also show firmness, and a 


Rome...... 5 Aug. 27, 95) 34 | 
Turin ...... 5 Aug. 27, '95} 33 


At other centres the latest recorded quotations are :— 


| Copenhagen. 44May 21,'03) 4 


% % 
New York (call money) j | Calcutta, Bank min....... 3 
Ditto (endorsed Bills).. 34 to 33; Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FreNcH, Marks. GERMAN. 


25.324—4 p. mille forus (| 2052—5 per milleforus | 4.89—5 per mille for us 
25.224—Par 20.43—Par 867 —Par 


25.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agstt 


Dollars. AMERICAN, 
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the improvement has been the cheapness of money, the 
market having liquidated nearly the whole of its indebted. 
ness to the Bank. British and Indian Government stocks 


result which was, in many quarters, confidently anticipated 


fair number of transactions have been recorded in certain 
lines of Yankees. Argentine Rails have received good 
support, and prices have in several cases materially im. 
proved. Very little business has passed in the Miscellaneous 
group, the only features being the continued strength of 
the Hudson’s Bays, and a recovery in London and India 
Docks. Inthe Mining groups, the influences have been for 
the most part depressing, Westralians being specially weak, 
though Rhodesians are affording the opportunity for a mild 
gamble on the strength of the “ banket’’ discovery, in con- 
nection with which one of the companies concerned has 
issued an official statement. 
























































































Div. % | Receipts for Week | $ |, | 
Revenue Ist Half, 1904.) per — Ended Sep. 3. | ‘Traffic Cost | | Aggregate Receipts this Half-year. Ag; 

Annum joa |e) 3 |“ | per Mile | & | ‘otal Mil 
ee ee Name of Railway. Se See =% |a— Weel per this Half-year, Miles Open 
Gross | Work- | Fixed ene gE . (388 3 Seg - eek. | 3 Passengers, ae. Goods, oe 

Re- jing Ex- Ch'rges |= SS 3 | 583 Bs ks | Mile, ™ ; -|——— 
ceipts. |penses. &slzs gna 225 | SEX 19041903 S| 1908. 1903. 1904, — 1903. | 1904. | 1903, | 1906.) 1 
£2 , & x Bix ENGLISH £ & £ 2 \/£\2é@ £ £ ; £ 2 . es ee , 
353,019 179,810 82,852 BMD cassccndodesssonsnes a o. 13,933 15,011) 348 371! 146 840 2044 as es ee . 111,210) 112,637} 40 | 
62,571 32,876 19,991 / nil. nil. Brecon and Merthyr...... 621, 1,327, 1,94 »785! 32) 29 35,935 6 7,238 7,33: 13,7039) 12,623 +0,947! 19; 954) 61} 
152,262) 104,356 58,746 nil. nil. Cambrian ................ 6,131 3,026 9,157 8,367) 32 3! 18, "550 | 24 60,771 £9,934 27,001 27,418 87,772, 87, 352) 280 | 
184,962) 95,126 28,853 4 4 Central London .......... ee oe 5,602 5,493, 934 915 650,122 387 ee ee ee ee 52, le2 54, 1oy 6 | 
80,204, 36, 25,677, 2. 24 ‘City and South London... 2:43), 2,415, 390, 547| 430,0%| 45 a . 1 , 23,20¢| 24,273] 64 
237,357| 129,738 104,774, 24 A PED: to ecncbecccceetee 4,558 5, 793 10,361 11,676, 79, 84 49,888) 48 47,754 45,630 69,126 72,957 10/,880) 119, 587) 139 | 
732,484|1158,732 672,589 nil. nil. Great Central ............ 22,545 44,988 67,533 66,814) 145 158 105,002) 23 248,947 243,659 427,321) 430,330 676, 258| 673,989! 465 | 
'55,686| 1781,177 876,886 | tt 1} Great Eastern ............ 8,600 44) 400 123, 000 122,200; 104 103 48,034, 86 744,700 733,90) 369,600 335, 100 1 4,114,300 1,119,000) 1,184 {ly 
510) 1836,20l 748,177 3 Great Northern ..........! 55,247 66, 333 sy = 119; ,931; 89 &9 41,285) 1004 575,391 674,938 £51,070 581,417 15126, 401 1, 1186,355) 1,357 |1, 
19,355} 13,653 12,971 5 .. Great NorthernandCity..  .. | 30, .. | 628,352; 4%x 27, uy). 
5798,978) 3712, 018 1£05,116 7 |4 Great Western...........- 159,800 12), 500 26h $09 257, 600| 95 “95 35,120 3h 1, 361, 900 1, 335, 500 1,002, 300 1, 025, 600 2,353, 200 2, 351, 100: 2,718 (2, 
235,638) 149,137 78,069 2 nil. Hull and Barnsley........ ° \ 10,254 10,245; 140, 133, 102,765, 345 87,501) 86,978) 73 | 
2692, 364/1571,503 869,793 a 3 Lancashire and Yorkshire 65, ou 56,799 122,040 117,8C0; 214 +64 102,490) 97° 613, 073 602, 584 518, 100! 514, 167 1 4131;173)1, 116,751; 5714 § 
6887,280| 4436,047 2:62,"35 5 |London & North-Western 145,000 152,000°301,000 306,600) 155 153) 69,303) 147x 1,461,000 1,462,000 1, 299, 000 1,353,000 2, 760,000 2, 815, 000/1,9454'1,' 
2420, 153) 15S0,834 634,000, 8 | 4 London & South-Western 77,000 28, 100 105, 100 103,000; 104 101 50,506, 1504 726,200 719,800 246,€00 244,400 972,800 ”968,200| 1,009 1, 
1567, 966,416 437,795; 73 24 Lon. Brighton & 8. Uoast.. 63,094 16, 843 79,937 79,359| 165, 163, 03,065 133 607,005 601,783 163, 670 160,204' 770,573 762,047| 487 | 
228,577) 147,276 53,709 | 844 Lon., Tilbury, & Southend 9145 21603 11,748 11,909, 145) 141 69,946 1524 95,618 91,845 21,290 20,621 116,908 112,466 81 
£4,780 28, 609 2, 217\7 | & Maryport and Carlisle .... 735 1,477 2,212 2, "301! 54! 56 21,832, 155, ve ae eo | .¢e 20,843, 20,982 7 
643,459 207; 842 162/961 | 3. |3 Metropolitan ........ ee ee * 440 16, 195; 235 253) 205, 9+ as oe < 153,814 150, 173! 704! 
212,771 15, 156 111,031) nil. nil. Metropolitan District . 6,271 6,336) 261 265 421,979) 38, : 59,102, 59,467) 24 | 
5£99,387 2506, 470 1429, 117| 52 | 44 |Midland ...............00. $0, 201! '152,042 242/263 249, 952! 179 183 83,911| 67 917,865 919, 1351, 323, 953 1, 422, 627 2,241,825 2,341, 762| 1,3803'1,37 
4475, 866 2871 370 833, 753; 6 |5& \North-Eastern............ 82,2:0 115,769 197,979 192,734 | 120, 117. 46,253; 135 764,638 747,263 1, 020, 176 1 "046,720 1,784,814 1 *793, 983) 1,65 Ay 
267,151 163, $87 47,128 | 64 | 6 roe SR ne ong caer? & ee 5,463 oe ines = 774 =343,544) 139 47,891 51, 3 ae é ne 84,668 a | 
6 | . Staffor re— oe 1 1 86 56,855 55,4 87,9: ¢g 268 | 
460,844| 275,633, 119,901| 44 | 33 | {_ Staffordshire—Kall... veh TOMSY| ANE Te49| 13, ieip $5149) 9S | { eA" T2'42 1si0ras 157242) 168,788) {119 | Tig 
meen $0,557, 30,211) 8 ji Rhymney ......-...-+++-+ 6,017 8,791 | 79° 75; 29,885; 192) a ae on - 50, 146! 50,817) 76 | 
Ieee] Satine S'ocr ata 22g }8--Bastern & Chat. Rail. 93,361 23,487 116,848 116,625! 181) 181, 96,042 ep!) 821,802 815,131, 189,978, 1£4,619 1,011,781) 999,750 645 | 643 
484,795] 271,019 10¢,506| 3% . ° Taft ve, pescesooorecccccs 4,926 14,453 19,379 18, 765 | 156, 150, 78,833, 74 42,737 43,027 119,557, 121,961) 161,294 164,938) 124, 124 
coTC | \ 
° B+) ic BRINE” oconcccesccess 41,193, 53,024 94,217. 94, 572. 103 105 105 202,274 205,524 257,176; 267,614 459,460 468,138 908 
| 44 2. Glasgow &South-Western* 19,876! 20,337 40,213. 39, 633) 96, 91) 67 108,525 109,773 108,876! 110,176 217,401) 219,949) as | = 
44 .. Great North of Scotiand*. 7,894 : 443 12,337 * pod 37, 38 72 32,460 35,718: 21,766; 22,888 57,226 cree 
on ED | cc EEE cacnsesecdeceses 11,295 410 705 y 23 29) 49 54,016 63,862) 18,335; 18,710 72,351' 72,5 92 im 
\ | | 24 .. North — seveconecese 45; 1€0) 57790 102,930, 1b. 783 79 «+76 o 434 o a -— kt we 498,159) e501 304% 1, 
RISH. | 
69,023) 43,732 18,202! 6 $ Belfast and County Down 3,113, 684 3,797) 3 5a] 49 47; 19,088 .. 30,837 31,489 6,116) 6,673, 36,933, 38, 162 764 164 
130,436) 84,926 45,111 / nil. nil. Dublin, Wick., & Wexfor 7,539 | 6,614 | 52, 46, 16,349, 13 - ae o0 oe 61,574 59, on 160 | 14 
461,047; 269,215 89,192 6 64 Great North hern Sadeoesoue 13, 358 8, 899 22,367; 22,289) 43% 41) 15,836! .. 124,225 128,023, 76,916 76,047 201,181 2007 534 | 634 
645,968) 400,760 170,964 34 GreatSouthern & Western 17,363 13,292, 30,655 31 9483) 29 28 13,301) 92yx 156,815| 161,598 110,816 114,313 467,631 275, out! 1,077 107% 
287,721 173,396 86,709! 3 3 io ' 5 M Midland Great Western .. 5.454 7,941! 13, 395! 14,641' 23) 28! 13,187 734x_ 47,230 51,113 60, 800, __ 64, 398 3 108,030 11 115, 511) £98 | 
* From February | 1. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
a a 
| BS | | Receipts. Total Receipts. 35 Receipts. Total Receipts. 2 Recetpta. | Total Receipte. 
Name. Ba |- » Name. ba . en Name. ta - sa a 
& | 1904. | 1903. | 1904. | 1903. a | 1904. | 1903. 1904. | 1903. a | 1904. | 1903. | 1904 | 1903. 
LnDIAN & COLONIAL. | j £ x £ # | FORBIGN.— Von. | £ a. ) #2 | £ "| AMERICAN, —Con. £ £ £ £ 
Assam Denes. ...|Aug. 6| 3,395; 2,599) 17,855; 14,515 Cordoba Central Sep. 4, 3,755 3,065; 106,505 89, 480, Central Pacific . Jan, 292,132) 269,916 le, 755,086) 2,569,461 
Bengal and N 5 we 6; 11,662) 15,407; 67,271) 75, 339 Costa Rica......; 3; 3,768 3,770; 164,501; 171,207\Chesapeake & Ohio Jne. | 347,543) 305, 010 3, 859, 505] 3,342,320 
Bengal Nagp 13) 16 ,001 | 15,348 124,188) 100, 612 Cuban Central .. 3. 3,969, 3,133) 35,960 32,090) Chic. Mil. & 8. P... June. | 773,239 810, 185 9,666,067 9,532,548 
Bombay, B,. BOL. \Se ‘P. 3 16, rors 16,833, _ 466, 140,666 East Arge ntine July 23 952 783| 33,272) 27,669\Cinn. Southern .. July | 111,400 127, 111,400} 127,000 
Burma .......... ug. 6| 13,058! 12,778! 76,292/ 75,999 Egyptian Delta.|Aug.20, 2,668 2,203 138,70%| 118,533, Denv.& Rio Grande Aug: 21) 62,520) 74,760) 435,360) 512,580 
Canadian Pacific.) 31) 287,600) 252,000 1 738.000 1, 614, 600 Entre Rios ..../Sep. 3) 2,062 1,959; 19,20) 18,327\Erie .............. May | 773,806| 852,838 | 8,221,705| 8,287,297 
East Indian...... Sep. 3] 91,066) €2,000; 801,600) 70 02,600 G.West of Brazil 3| 2,531; 4,001) 157,353 171,914! Hlinois Central. ... July | 776, 095 764,441! 776,095; 764,441 
G@.Trk. of Canada .| Aug.31, 223, 810) 216, 45/\1,257,798 |1, re 361 Inter. of Mexico, 3 $104800| 109,350) 949,470, 959,350) Louisvl. & Nashvle. Aug.21) 140,315} 135,035, 983, 168) 1, 016,058 
Gt. Indian — Sep. 3) 45 "533 40,8 832 418,439| »783 Leopoldina .... 22,115 22,250) 498,041, 521,578, Missouri, Kansas. . 21, «+¢7,271 65,097 | 464,825, 445, 
Indian Midland 3 9,733) 10,380' 80, 282 | 30, 684 Mexican........ 3 $114500) 101,500/1, 003, 090 978, 600|N. Y. Central and | 
Madras .......... 7 : 21,542) 21,4.2 217, 158 | 209, 325 Mexican.Natnal. Aug. 7) $181983 216, 330) 1, "013, 851/1, 251, 707, Hudson River .. July (1 288,724) 1,359,893 1, —— 1,369,893 
South Indian ....;Aug. 6 14,976) 14,138 83,494 | 88,310' Nitrate Rails.*. . 31) 22,892; 24,002) 82,64 0 85, 783 New Orleans, N. = Aug.21 8,600! 8,200 020} 63,800 
Southn. Mahratta! 13) 743 11,182 82,371 | 75,621 Ottoman ...... 3 12,245 9, 435) 62,707 60,204 Norfolk & West. . 21) 84,40 85,400 58s 000} 631,206 
Southern Punjab.| 27; 3,881! 2,726 30,4 58 | 20,405 San Paulo...... i 21° 33,953 33,610) 236,808 212, 976 North Pacific...... * July | 809, 743) 825,927 809,743 927 
FoRBIGN. | | Untdof Havana Sep. 3 6,962; 5,317) 66,749, 53,563 Pennsylvania...... Jne. —1,955,512'2,165,572| 23833359} 2 
Argentne Gt. Wn. Sep. ¢| 11,£00) 9,558 97,518) 94,219 VillaMaria &Ruf 3 ¢59 961) 35,232 32,520 Philadelphia & Erie Jne. 142, 874 5, 979 1,528,770 1. 
B.A. Gt. Southern | 4) 47,852) 43,485 427,389 391,425, West. of Havana 3 4,810, 3,280) 41,358, 33,958) Philadel.& Reading! May | 591,394) 659,022) 6,380,015! 5,820, 
B. Ayres Western 4| 22,475! 26,9:6 201,728] 232,039! AMERICAN. | | |Southern Pacific .. May _|1,521,744)1,491,999 17191299) ELTON 
B. Ayres & Pacific a 2) 17,953) 17,169! 167 "205 | 163,350 Ala. Gt. Sthern. Aug.14) 11,519 10 ,934) 70,166) 70, 519 Southern Railway Aug.21  '178,800| '172,000| 1,262,200] 1,229,000 
B. A. & Rosario . 3) 72,530 68,682 2,627,785 2,281,716 Atchisn Topeka Jne. 1023, 494) 897,521 13634240 12476790, St. Louis&SanFran. Jne. 7 ,067 528, 214/7, "11270211 6, 6,402,672 
©. Urug. of M. Vid) 3} 6,833, 7,104)" 52,906| ° 59,375 Baltimore& Ohio Jne. '1076,380 1077; 487) 13014216) 12689927 Union Pacific .... Jne. | 923,474) 880,310! 11053846) 100 
Cordoba & Rosario! a) 4, 805) 3, 630) 45,7901 sr 40 TRE. scavcaceue Aug.14) 108,011! 95,184! 626, 048, 587,077 077 


“* Two weeks. a Including Returns of Bahia — — North-Western Railway. 
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me and Colonial Government Securities — _The | the only instances of unsatisfactory traffics, the Midland 
- cruisers have discovered the Russian Volunteer ships, | reporting a decrease of £7,689 and the North-Western one of 
re latter at once agreed to return to Russia, and with | £5,000. The stocks of both these companies, nevertheless, 
and the contraband question has for the moment receded | kept steady until to-day, when they relapsed, and now 
tha the background. On the partial restoration of political | show a small loss on the week, and there is also a 
Tr acate and the strength of the money market, dealings | decline in Great Western. Lancashire and Yorkshire had 
fn Consols have been mainly on the “ bull” side, and despite | the respectable increase of £4,160, and the stock shows a 
setback, on the report that gold was being withdrawn from | small i improvement. Great Eastern and Great Northern have 
Paris for Russia, the quotation shows on ‘balance a further | moved up to a slight extent, while a substantial advance 
appreciable improvement. The closing price is 88}, which | has taken place in the stocks of both the old underground 
compares with 88} last week. Advances of 3 to } have| lines. The Scotch stocks have again received good support, 
occurred in Childers’ Annuities, the National War Loan, and | Caledonian and Glasgow and South-Western being substan- 
Irish Land stock. On the other hand, Local Loans stock tially higher on balance. North British were put up in anti- 
has slightly receded. Indian loans are } to } higher r generally. cipation of the dividend announcement, but went back to its 
London County Threes have improved, and there are gains | former level on realisations when the announcement was 
of a point each in Croydon 3 per Cents. and Leeds 2} per | made, as it was merely what had been counted upon. Further 
cent. Debenture stock, while Middlesex County is } lower. | weakness has supervened to-day on apparently well-substan- 
Adfair number of dealings have taken place in Colonial | tiated rumours of a pending issue of £1,000,000 Convertible 
Preference stock. Barry Ordinary and Deferred issues each 

show an advance of 2 points. 
The traffic returns of seventeen principal English and Irish 
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stocks, at steady prices. The scrip of the last Cape loan 
has risen 1}, and Queensland 3} per Cents. has gained a 




















point. 

———___—= Ee lines show an increase of £3,564, equal to o’o per cent., for 
| tenn | as ee the week, as compared with the corresponding week last year; 
| Week. & [Se = the three principal Scotch lines show an increase of 

ons. 24 % red. 1923) 88% gx 88} 4x 884 }x/ 884 fx 882 gx) 889 Bx\+ | £2,392, equalto 1°o per cent. For the current half-year, the 
Do a/c Oct. 5 ../ 888 px oa is - rn + is oe * ix'+ 2) English and Irish lines exhibit a decrease of £186,176, or 1° 
TP red fi cater is 87 4x 87 4x| 874 8x 87} Bx, 87} Bx, 8+ 4% | per cent., while on the Scotch lines there is a decrease of 

Be ial 4 904 1 905 1 903 13 902 14) 90 1+ 2] £21,108, equal to 1°8 percent. The latter are calculated from 

pee Se loon 7 4x, | 97 ax 97h Bx 97h Bx 97H 8xi 97h Bx\+ 4 | AUgust rst, bm the English and Irish companies com- 

Exchequer 35; Bas. 3 mence a new half-year from July rst. 

oe ees ig sik 864 ie 3 aay bee ssh 6h 954 6 oc i oF B+ ; The receipts of all the associated companies of the British 

Trans Go. 5% Stk! 974 8 974 8 | 972 84 978 83 974 8 | 974 8 |. Electric Traction Company for the week ended 2nd inst. 

ile rei 108 i S . iota . 104g ; 104} 3ul1044 a ere amounted to £28,032 as against £25,200 for the corresponding 

Do 3% red. 1948 .. | 94 5x 44 5x) 94 944 Bx| 944 Dx] 944 . 944 5x) + : = last year, on a total route mileage this year of 405} 

Do 24% 1926 ..../79}804x) x x) 80 1x) + miles, against 381 miles last year. The aggregate receipts 

poo Binpes 18545. 18 or a | 198 ii Hy ee et at a5 et] -: | to same date since the commencement of the year amounted 

Met. Cons. 4% --- 0H 5 aoeeernaeseeeeee wt Ito £856,167, an increase of £75,131 as compared with the 


Poreign Government Securities.—There wasapparently 
some closing of bull accounts in Japanese bonds, when it was 
found that Kuroki had failed to completely intercept the 
Russian retreat, and prices have fallen back considerably, 
while Russian Series I. and II. are each quoted } higher than 
last week. Chinese issues are quiet and unchanged. Spanish 


corresponding: period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 


purposes :— 
“Making-up” 











Fours have again moved up, and advances are marked in <--Closing Prices, Rise Prices. 
French Threes, Turkish Unified, and Greek Rentes. Mexi- Deferred Ordinary ..... a: Oa Toon ee _— - — = 
ean Consols have received support, a transaction having Cale OMIM «. -eeeeeeeeeees . 1034 eo 105 we + 2 oe 7 + 102 
been marked at 104, which is the highest ever recorded for Oma! Laonton Ordinary". ae u a ae ae, bo a 
this security. The scrip of the Cuban loan has moved up | ity and South London . a. «a @& «¢ 4 «wv Ose 
1}. A number of Argentine loans have risen } on the im- Great Central Preferred. . tereees es ist -* i: 3é i 
ports of gold to Buenos Ayres, and Brazilians also show a] Great Eastern |............... 85 .. 86 ..+ $.. 85h... 86 
general improvement. Uruguays have gained a full point, a — — Deferred ..... . 3 “ aa oo + i “ = + 3 
report having been cabled that the Government troops have | Hulland Barnsley 2 = 2 st ae 1 = 350 : = 
inflicted a crushing defeat on the insurgents. Liberian bonds } Lancashire and Yorkshire .... Fr ce SF si Be at 
have risen 2, and Guatemala is} up at 234 Hendon Brighton deyae-- UM “Stig Sof) ah Sa 
The following are the latest closing prices, &c., of some Arbitration Preference .. 96 :. 9 ..+ 1 .. % .- 
of the leading stocks :— — and North-Western.... 474k .. 147x ..— 4 +» 150 .. '5l 
“Making-up” pndon and South-Western. ... 150 oe i oe = : a 
faa Weck! Woe: or Wa, Ang. Ag, 10. | Motopottan Gosusinicd'<7 gag SSB Sg a ak otf 
; or Fall. Aug. 29. Aug. 10. Metropolitan District ......... Te cw ce + hice ce 
nine 59%, 1886-7 .....+.+0. oy. ro + 2%. 101... 11k | Midiand Preferred ....... cccce es Oe + we 
1 Funding sett ssesees oe loti oo + f.. 1023 1023 Do Deferred ......... . 6lg 6l eo 62 . 
ple, National Cedulas 6s 6 | a 46 | North British Ordinary . 43h ke 424 o— j 43 43 
ilian 4% Bonds, 1889 ...... 79 oe 193 + 2... 7 .. TT Do 3% Preferred ..... 77 aa 17 eo <s a 
os. inns 5% peveeseees B8ix ..  B3sx +. + A+ Ob. OOF | North-Eastern—Consols ...... 135°. mes. ee - 1358 -~ 137 
Ghillen 43%,,1895 000...) as S88 + oa co ash | orth Statlordahire............. Tee BL .er.c0 tee 
Chinese 7% Silver, 1894 ........ tcc: OD ccm 8 en ees Bm) BRE BLL SWB 8 
Do Gold 1896, 5% ....... 60s oe ares ee American Railways.—Crop rumours have not been so 
Bgptien 4% Unified Debt .... = oe we wt be 1004 “ _ prominent a factor in the market this week, but after its two 
Prencit Ltesesesececceceee, «69790. 98S FS: 97 2 97 ~| days holiday the Wall Street market resumed business in 
oo ae 1881- A eat teeneeeeee = = 1 ve im a quite a bullish mood, and prices were advanced at a rapid 
Greek, Be cratreenneen fot se | SOE ss it Get) 4 | rate. The rise, as usual, induced realisations, and the clos- 
ae Monopoly, 4% Drie ineits @ . a a 47k s ing prices are considerably below the best, though showing in 
eee rs coe Rentes .... 2 oo me t = 1023 loot | nearly every case an’ advance, as compared with last week, 
Japanese 4% Sterling.......... 75% .. 73h oo — 2b... 708. ag Readings were heavily bought at one time on statements that 
— — a heck seeees a ee 2 we 1k = the Baltimore and Ohio's holding of Second Preferred 
Portuguese (New)........ i ct .: a. ae ek would be exchanged for First Preference and Common, on 
emer one, 11. 095 desegenens 91 ve = “+ fe 3a “ a the anticipated dissolution of the Voting Trust. Though a 
urkish 34%, Ee nnenenens ae + a a ae 994 .. 994 | Part of the advance has been lost, the Common stock is still 
*_™ yeeeennentenen 354 “e ast oo +t &. 85h. 8 3} higher than last week. and the Preferences have gained } 
United States 4%, a wesasend 108 it bee nets * ++ leach. Eries also show a substantial improvement, and Mil- 
Uruguay, 34% Bonds .......... ast ** “So i240 ig it 654 22 653 | waukee Common and Preferred have risen 2 and § re- 
Venezuela 3%, 1881 ............ 334 384 +e «+ ++ +» 58H ee 38% | spectively, while Union Pacific has advanced 3}. Louisville 


and Nashville, Illinois Central, and New York Central are 2 
to 2} higher, and smaller advances have taken place in 
Atchison, Denver and Rio Grande, Norfolk and Western, 
Southern Railway, and Southern Pacific. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 


British Railways.—The traffic returns were, on the 
whole, more favourable than they have been, and the Board 
of Trade Returns also created a good impression. The 
position in the money market helped to support prices, 
and despite a good deal of broken weather during the 
week, and a small amount of actual business, the tone of 


the market has been tolerably firm, though there is weak- c-Stosin a i 
ness at the close. A feature is the strength of South- on. To-day. or Pall. Aug.3 29. Aug. 1 10. 
Eastern Ordinary and Preterred Converted stocks, which Seno, set eeeeeeeeeeees ay ‘ = ae 1 * 1004 ay a 
have risen 3 and 4 respectively, the Deferred being only }| paitimoreand Obiol.clcc. aoe Tae Tad 23 a . a 
higher than last week. Chatham Preference stocks have each | _ Do Preferred .......-.+.+++-. 95 ‘ 


35 eo 0'se 0 
Chicago, Mil.,& St. Paul,C Stk, 159 .. I6l «.. + 2 
Denver & Rio Grande Ord. Shs, 258 ce 2th Oe + 2 
Do Preferred Shares ....... . 783 ee 8l4 ee + 2 ee an ee 2 


——$— $a 


gained a point, a similar advance being shown in Brighton 
Ordinary and “A” stocks. The “ heavy ” division provided 
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Erie Railroad Com, Stock.. a SIZ oc + Bt e. 272 oc 258 
Do Ist Prot, . so. 002000020 663 . we 7 on 3 654 .. 642 
oo or ose 42 ee 48 oo +. 6 oo WH on ee 

lllinois Central Shares ..... soe Ml ee §6143 3 -o-9 1. 3 137 

Louisville & Nashville,C Stock 124 eo «A264. oe + 2h .. 124 .. 320 

\| New York Central Shares...... 125%. o¢ 327e, op + 1h... 125 .. 121 

N.Y., Ontario, and W. Reg. Shs, 32 - _e hls + Ree we ws Oe 

Norfolk & Western Common .. TOs ee 7, 0608 + OE st OF CU. SS 
Do Adj’t Pref. .......6.2508 ° 92 oo 92 oad igre (ip MAE Otel 

Pennsylvania R.R. $50 Shares.. 64 oe 664 .o + Ll . 6E op Ghd 

SD shnceaiibdbusiaeesseaun ns we) ee aa 2 

Southern Ordinary ........... é . Be ln + 2 nw Bice SS 
Do Non-cum, Pref. ......... ° 974 98 ot &.. 9%. 95 

Southern Pacific ......... ee GBE -. os 598 o +. |... 88a se S2t 

Union Pacific Shares .....,.... l0ld .. 02x .. + Sk. 10%... 98} 

Wabash Pref. Stock ....... .. 405 42 oo + Bb oe Dh ee KE 
Do 6% General Mort. Certs... 65 os 68 ba SC cc aw oe 


Colonial and Foreign Railways.—The features of the 
Canadian Pacific report were pretty well known, and its ap- 
pearance had but little effect.on the market. An advance se- 
cured before the report was published was, however, retained, 
and the quotation tor the shares is a 1} higher than last week, 
at 129}. The Grand Trunk traffic return, showing an increase 
of £7,353, though it was for nine days against eight last 
year, was cordially received, and imparted considerable 
strength to the market. The Ordinary, Guaranteed, and 
Second Preference stocks show substantial advances as com- 
pared with last week. Argentine Railways have been in good 
demand, the traffic returns making a satisfactory comparison 
with last year. A conspicuous movement is in Cordoba and 
Rosario Preferred stock, which has risen 5 points, and Cor- 
doba Central First and Second Preferences have gained 2 and 
3 respectively. Advances are also marked in Buenos Ayres 
and Pacific Ordinary stock and shares, and in the debenture 
stocks of the Buenos Ayres and Rosario. Mexicans have 


slightly lower on the week. Advances of 3 each have taken 
place in San Paulo (Brazilian) Ordinary, Great Western of 
Brazil Permanent debenture stock, and in Manila Railway 
6 per cent. debentures. 

The following shows the net movement on the week in 
some of the principal issues:— 
“ Making-up ” 


7—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Aug. 29. Aug. 10. 
Bombay, Baroda, &c. ....... ae oo: OZ. ee ee 
Buenos Ayres and Rosario Ord, 97 - 97 so 3S ss bee a ee 
Buenos Ayres Great Southern.. 135 co SS bo Ss oe op Ree « SED 
Canadian Pacific, Shares ..... » J2fx .. 19x 1. +t Lee 1292 .. 128% 
Grand Trunk of Canada Ord... l3v, 2. M4¢h cc + fee J3R.. 3 
Do First Preference......... ° STs . 0 99 ot Ban Bu OS 
Do Second Preference ..... ° S3t oe 854 .. + 23 .. 84 .- 842 
Do Third Preference .:..... ° 364. 384 «ww + LF. 36h 368 
Great Indian Peninsula B..... ° 21 oe 21 + &.. 21 .. 312 
Mexican Railway, Ordinary.... tS a 18] oo Bic ie 17 
Do First Preference........ oo 8 oe 85 oo %.. 832 823 
Do Second Preference ...... a} oe 20: ° ++ oe 28%... 284 
OS nse ihecese cs scececes ° 7 oo 7 eal Pe 
San Paulo ..... pekenscadeous ie 973 oo - 396 o +t 3 1704 .. 167 


Miscellaneous.—Among London Bank shares London 
and Westminster and Union of London are each } higher, 
while National Provincial ({10} paid) has fallen }. Higher 
prices are quoted for Imperial Ottoman, National of Egypt, 
and London Bank of Mexico and South America. London 
and India Docks Deferred has risen and Hudson’s 


? 


Bay shares remain in strong request, the price being 
42}. In the Iron and Coal group Beyer, Peacock, and Co. 
and North British Locomotive show an improvement. 


Buenos Ayres (New) Gas and River Plate Gas have advanced. 
Linotype and Machinery “A’’ debenture stock is 3 higher, 
and better prices are quoted for A. B. C. shares, Apollinaris 
and Johannis, and Egyptian markets, while declines have 
taken place in Russian Petroleum, ‘ Lady’s Pictorial” 
Preference, and Spiers and 
Anglo-America Telegraph has risen 2, and London General 
Omnibus is 3 lower than last week. 


The following are the prices and variations of the more 
active shares :— 


attracted some few dealings, but the First Preference stock is | 


Pond “A” debenture stock. | 
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|Goerz and Co., and Oceana. 


| market on the * banket” reef boom 
Rhodesia Exploration and Lomagunda Dev 

reacted this week, but there is a slight j 

Chartered shares and in Mashonaland Ag 

The Westralian market has dev 

ness, and with the exception of a trifling 
the movements are downwards. 
Golden Horseshoe ,3,, and Great Fingall 
Smaller declines have occurre 
| Proprietary, Perseverance, Kalgurli, and Lake View 
shares show firmness, and Copper mines : 

| Tinto is a full point up, at 554, and fairly 
recorded in Anaconda and Cape Copper. 


| each, 


Reefs. 


SouTH AFRICAN, 


Closing Prices, Rise ; 








——— 
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The pace in the Rhodesian 


was too fast, and both 

elopment have 
mprovement in 
ency and Matabele 
eloped further Weak. 
rise in Peak Hil} all 
Ivanhoe has dropped 4 

and Associated j 
d in Great Boulder 
Indian 
are strong, Rig 
good advances are 






Clos 
TRANSVAAL Last To- or ta oe Rise 
Gorp Mines. Week day. Fall. | Week, day - 
Angelo ....... sooee GPR.. 62 ..— gy! Deep eves (Con.) » Fall 
| APOE ..ccccrccccece 7h .. 65 ..-— 2} | Knight’s Deep .... 3 .. 3 
Aurora West United 13 .. lyh..— fx) Langlaagte Deep .. 2%.. 2 + cael 
| Bantjes Consolidtd, 14 .. 1y)..+ #3) New Steyn Estate.. 34,.. 34, % 
Bonanza ........++ lh .. I®.. «+ | Nigel Deep ....... o- Bua f Pre 
| Buffelsdoorn Estate 73.. %j.. -. | Nourse Deep ..... © Ges. ae ~t 
City and Suburban 5gx.. 5x ..— % | Rand Mines ..... - 1043.. 105,. —'3 
EE ensainannh . 3ty.. 3 ..— de| Rand Mines deop.. 2)... a? 
| Consold, Main Reef 1vs.. ty. -. | Rand Victoria...... 28 .. 2g °° 
Crown Reef....... o 14 .. 4 --— 2 | Rand Victoria Kast 3... 7°.“ 
Driefontein.......- 4¢§.. 4§...— #/ Robinson Central.. 44... 44°. °° 
Durban Roodepoort 5... 5 .. « Do Deep (New).. 5iix.. 5ix.. °° 
East Rand Prop. .. 83.. 8 ..— #3} Roodepoort Central a oo Meet 
Ferreira ....-.++++ 204 ve 20 o ve | BRR IIOOW vncances 82 .. a a 
Geduld .........++- 6y5-- 6% ..— ge) Simmer & Jack Hast 24... 2 
| Geldenhuis Estate 33 on. ee EO WSS ccncces o SB ee Bice 
Ginsberg .......+- - Sax.. Sax.. -- | South Geldenhuis.. 24 .. 28... . 
Glencairn Main Rf. lys.. ly... -- | South Rose Deep .. it os apes a 
Glynn’s Lydenburg 25.. 2&.. -. | Village Deep ..... eee we 
Goch (New) .....+++ 3k... Sey..— fs) Witwatersrand .... 3}§.. 35 ..— + 
Henry Nourse .... 8... 84 ..— 4 
Heriot (New) ..... o See 3S wh LanpD, Dramonp, &c. 
Jubilee ....cccce eos Glx,. a + 4 | Anglo-French Expl Sie Bu 
Jumpers .....-+++s §.. 2&.. «- | Anglo-French Land oo. Baer 
Kleinfontein (New) 2y.. 2% ..+ fs) BarnatoCohsolidta 2;.. 243..— 4 
Knight's. ....scccee 5t4.. Syy..— ¢ | Cons, Gold Fields.. 63... 64..—% 
Lancaster ° 2h... 2 ..— 8 | Do 54% lst Deb.1044 .. 1045.. . 
Lancaster West.... 28... 2%.. +. | De Beers Def...... 19... 183 ..—} 
Langlangte Estate.. 32... 32. . Do Pref. .....0: 108 ... Rss ee 
Langlaagte Block B 43... %..—9:, Do5%Deb. ....104 ..14 .. ,, 
Luipaard’s Vlei.... 14... 1¢4..— ts Do 44% Exp.Deb.101 ..101 .. 
| May Consolidated... 4 .. 4 - | Exploration ...... é .. 
MeyerandChariton 54... 5§ ..— & | Goerz(A.)&Co..... 23 .. 2th & 
Modderfontein .... Q¢y.. 8fk...- 4 | Henderson’sTrnsvl. 14... lgy..— 
Do Extension .. 2;4.. 25..— & | Jagersfontein (New) 274 .. 274... .. 
Nigel ........-+++ ++ 2gx.. 24x.. -- | JohnnsbrgCons.In, 23... 233..— % 
North Randfontein 1+%.. 13 ..— #s| Do Estate ..... a * a er 
Porges-Randfontein i -» 1g ..-- & | Mozambique ...... la. lIpo-s® 
Primrose (New).... 39x.. 33x..— & | New African .....- lez... if wo 
Princess Estate.... 1 .. 1 . - | OceanaConsolidted. 1g... l..—-%& 
| Randfontein ...... 34... 234..— ts| RobinsonS.A.Bnkg. 14... 1h .. 
| Rietfontein (New).. 24 2g ..— § | 8. A.Gold Trust .. st oe Sees 
Robinson DeVilliers 9% .. 9}. - | TransvaalCoal Trst 2$.. 2..— 
Do Randfontein.. 13 .. 144..— ¢s| Transvaal Consolid 3% .. 3}4..-% 
Roodepoort United 33... 3g ..— 4 | Trans. Est. & Devt 13... 1l&..— 
Salisbury .........- 13... 13... .- | Transvaal G'ldfield 23... 2).. « 
| Sheba ....... ee a ee 
| Simmer&Jack Prop. 14}x.. lyax..4+ sb RHODESIAN, 
Transvaal Gold.... 1/9.. i+ ..— #3| Bechuanaland .... lyy.. lm. - 
Treasury ....++++- o' SaBeo SEB. 0c | BORSOE cccescccceses ee 
| Van Ryn ...eeeeee - 4 .. 4 .. .. | British S.A. Chartd. 1g... 14}..+ 
| Village Main Reef 64.. 64.. .. Do 5% Mort. Deb. 954 . 955 ..+ 
Vogeilstruis ....... - lh.. lb.. «+ | Chicago-Gaika .... qo-- xg-0 
| Wemmer ........- e ED ce BE ce oc | CRRROINR. woccacues © TBs tere ve 
| West Rand ........ 24;.. 2 ..— gy! Globe & Phoenix .. 13... lf..—-t 
| Wolhuter Gold .... 38... 34 ..—  LomagundaDevt... 2i%.. 2% .—-8 
Worcester ..-.++++ i es 2 ..+ 4 | MashonalandAgncy 4}.. lfy.-+ as 
MatabeleGld, Reefs 4j.. 43..+ & 
Deep LEvets, Do Mines........ "aes Wgee +e 
Angelo Deep ...... 2h .. 2i;..— d, RhodesiaGoldfields gh-- sa..+ & 
Crown Deep........ BAe oe TBR ce ce Do Limited...... By-° «BE 6 ee 
Driefontein Deep.. 13... l¥.. .. | Do Expl. & Devt. 44.. 4 ..— ts 
Durban Roodepoort 23 .. 244..+ ry | Rice Hamilton .... 2g... 2f..— % 
Ferreira Deep .... 53 .. 52.. «. | Selukwe Gold...... l¢@.. 1 = 
Geldenhuis Deep.. lit .. 114... .. | Tanganyika Cons.. 33... 3§..— 
Glen Deep ....... - 4ra.. 4b. V. V. Gwanda...... ee 
Jumpers Deep .... 43... 43... West Nicholson.... qq-- gas + 
WEEOY ccdsccceses - 3g .. 3h... .. | Willoughby Cons... --. fheoth 
Knight's Central .. 25... 2 .. .. | Zambesialxploring 12... 18 .. «+ 
West AFRICAN, 
Closing Prices, Rise | Closing Prices, Rise 
Last ‘To- or | Last To- or 
Week, day. Fall. | Week, day. Fall. 
Abbontiakoon..... » ie 4..— #y| Fanti Consolid, 10/ i i fo 
| Ashanti Goldfields 1); . lyy..— 4 | Gold Coast Amalgd. 1)... 1¥..—4 
Ashanti Sansu .... , .e « | Taquah & Abosso.. #¢%.. 2..— a 
|. Britiso Gold Coast 4.. qe. Wassau.......0-ee ly... lj ..—8 


MIscELLANEOUS. 
Closing Prices. Rise | Closing Prices, Rise 
Last To- vr Last To- or 
Week. day. Fall, | Week. day. Fall. 
Allsopp Ord. ...... 25 .. 26 ..+1 | Imp. Ottoman Bank 128 .. 125 ..+ 4 
Anglo-American Tel 49} .. 514 ..+2 | EApton aa ietinn i es 

| Armstrongs........ 2h... 2%.. .. | Lon, & County Bank os ME se 20 
British Elec.Tractn, 9 .. 9 ..... | Lon. & West. Bank 544 .. 554 ..+1 

| Coats (J.and P.) .. 448 . 4% ..+ ¢ | Lon.Genl. Omnibusll4sx,..1ll4x..—3 

/ Eng. Sewing Cotton 4.. 4.. .. | Vick’rs S’ns& M’xm 1}... 1¢.. 

' Gas Light, &c...... 95 .. 93 .. |Spiersand Pond .. q°° 4B ce os 
Guinness Ord....... 560x ..560 .. | U. 8. Steel Corpn... 133 .. 144 ..+ 4 
Harrod’s Stores.... 3}5x.. 3¢9x.. .. | Do Pref. ........ G44 .. 644 ..+ 2 
Hudson's Bay...... 424 .. 424 ..— } | Welsbach Ord...... Sia. . Bias: 0 


Mines.—The stimulating effect of cheap money has not 
been sufficient to rouse the market from its lethargy, and 
some consternation was caused by a message reporting that 
the Customs Taotai at Tientsin had prohibited coolie recruit- 
ing for South Africa outside the Treaty ports. Prices are, 
as a rule, slightly lower than last week, though there are 


exceptions in the cases of Bantjes, Kleinfontein, Simmer and | 
Jack, Worcester, Durban-Roodepoort Deep, and Langlaagte 


Deep. Rand Mines have fallen 4, and City and Suburban 
shows the rather serious loss of }. Appreciable declines 
have occurred in Apex, East Rand Proprietary, Knight’s, 
Modderfontein, and Rose Deep. De Beers are rather flat, and 
lower prices are quoted for Gold Fields, Gold Trusts, A. 


—_—_——— 











| Mount Morgan .... 


West AUSTRALIAN. 


Closing Prices, Rise 
Last ‘To- or 


Last To- or 
Week. day. Fall. | Week, day. Fall. 
Associated Gold.... 2;.. 1}#..— 34 | Kalgurli .......... S¥h.- Soy. .— 
Associated N.Blocks 1}... 1}.. .. | Laake View Consols lyk. lyy..— 
GldnHorseshoe Est, 6}4x 6jx..— yy Lond.& W.A.Expln, &.. Be 08 
Great Boulder Prop. 1 .. 4#§..—- ¢y| Oroya Brownhill .. 34... 3%; —% 
Great Boulder Per, &.. f..— ¢y| Peak Hill.......... +. + r 
Great Fingal] Cons, 7} .. 74 ..— }% | SonsofGwalia.... lf. 1g ..- 
Ivmnnoe Gold Uorp, Tyy.- -— 


CoPpPER 


Closing Prices, 
Last To- 
Week, day. 
ose 
| 
3 


Rise 
or 
ee oe Y 
Lroken Hill Prop.. 
Cape Copper ...... 
Champion Reef.... 
Mason&Barry (£1).. 
Mount Lyell (£3) .. 


oT 


Mysore (10/-) .. 


AND MISCELLANEOUS, 


Fall. | 


Closing Prices. Rise 








Closing Prices, Rise 
Last To- or 
Week, day. Fall. 
Nundydroog ..... eo Be Mee @ 
OO Sco cc Sem 
Do. Pret, ... ce o ewe Ice sem 
Rio Tinto Def 54h .. 55h .. +] 
Tharsis G .. Gee a 
Waihi Sfe.. Sth. 
Waihi Grand Jnctn 2% .. 2h. 
Waitekauri........  &.. ° oe 
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| September 10, 1904. | 
| DIVIDEND ANNOUNCEMENTS. 


| Corres- 














ee aaa 5 Dividend %, nea 2s : . 
‘ Annum. Sis 4 ponding 
Period ‘oO | ————| 5 eriod 
oe | | As” | Last 
| | Interim Final. | “= Year 
| sey ee RS | LS 
i rties 
ateioan City er Half year June 30 1h ne t 7 
Tewgteamship ...-{Half year June 30 6s p.s. eo ©6| 6s pe 
¢ George 
lion’ 96. on ~ | 9d p.s. Is ps 
} aa me we pm iat ® ae | 6d p.s. | . ee ee 
pritish Gas Light ...... Half year June i ee 10 
] —— pascee Half year, June 30 4 ee ae 4 
i e and Co..... Year | June 20 iis 5k te 5 
Great Perse- 
ot Boule M. aust oe ls p.s.| se -» Isidps, 
General Accident Assur- 
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' ndi- 
—... .| Year July 31 ~~ tne Lae fer 
ity Mutual | 
tne earine Jesarance. ‘ 20 aw 20 
Kalgurli Gold Mines.... 2s6d p.s. iad eS 26a p.s. 
Linares Lead Mining .. - | Ssps.' .. ‘is6dp.s. 
} Pearson and Knowles, 
} Coal and Iron ......|Half year én Bi ivbs. ig 
} Prince Line.........--+ ' Year | June 3 inp Bi 4! fs | 5 
H gtewarts and Lioyds.... Half year June 30 9 oi bates a 
f scottish Accident Life 
| and Fidelity Insur. ./Half year; June 30 10 is ut) 
i gtaveley Coal and Iron) Year | June 30 oi Pe 5 os 
Ban ee 20 
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] Mbsckswereees Half year eo ne 
von dor Bergh’s ......-. ‘Half year' June 30 8 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


EGYPTIAN GOVERNMENT DAIRA SANIEH 4 PER CENT. BONDS. 
|} —The'bearers of the Daira Sanieh 4 per cent. bonds, 1890, have 
the option of exchanging them f for /, against 4 per cent. bonds 
of the nominal value of £20, or 500f, of the Daira Sanieh Com- 
pany, Limited, or of an Egyptian company to be constituted, such 
new bonds being secured upon the contracts entered into by pur- 
chasers of lands, part of the property of Daira Sanieh Domain. A 
copy of the notice issued by the Controllers of the Daira Sanieh 
can be obtained from Messrs Stern brothers, 6 Angel court, E.C., 
by holders of existing bonds. 


RAILWAY COMPANIES. 


CALEDONIAN.—The half-year's accounts show the following 
comparison :— 





Ine. or 
Half-year ending July 31. Dee. in 
1904. 1903. 1904. 
£ £ £ 

Gross traffic receipts 2,127,488 .. 2,143,572 .. — 16,084 

Working expenses.. 1,115,913 (52:4 9%) 1,150,919 (53°7%) — 35,006 

1,011,575 .. 992,653 .. + 18,922 

Add miscell. receipts 27,009 .. 29,672 .. — 2,663 

Add bal.brought frwd 15,036 12,414 .. + 2,622 

Net revenue ...... 1,053,620 .. 1,034,739 .. + 18881 

Deb. & pref. charges 695,245 .. 668,338 .. + 26,907 

Availableforord.div. 358,375 .. 366,401 .. — 8026 
Div. on ord. stock.. 346,123 (33%) 346,118 (33 %) + 

Bal. carried forward TROR on 20,283 .. — 8,031 


Excluding the trains run for other companies, the earnings per 
train mile of the passenger traffic are now 44°79d, compared with 
45°62d for the corresponding period of last year, and the merchan- 
dise and mineral traffic receipts per mile are 89444, compared 
with 87.38d. The expenditure on capital account during the halt- 
year, less credits, has been £625,374; the estimated expenditure for 
the current half-year is £425,563. 

GLASGOW AND SOUTH.W SSTERN.—The accounts for the half- 








year compare with the corresponding period as follows :— 

Ine. or 

Half-year ended July 31. Dec. in 

1904. 1903. 1904. 

£ £ £ 
Gross traffic receipts 882,440 .. 890,054 .. — 17,6141 
Working expenses 514,308(58°3%) 520,530 (59°6%) — 16,222 
Net revenue ........ 568,132 .. 559,524 .. + 8,608 
Add bal. brought frwd. STEP” ee Rue. e — 1,965 
Miscellaneous receipts 873 888 .. — 16 
374,761 .. 367,683 .. + 7,078 
Less deb. and pref. 

charges ....... - 245892 .. 248,475 .. — 2,583 
Avail. forord. div. .. 128869 .. 119,208 .. + 9,661 
Div. on ord. stock .. 121,958 (4%) 113,228 (33%) + 8,730 
Bal. carried forward. . 6911 5,980 .. + 931 


The report states that the amount expended on capital account 
during the half-year was £195,695. The estimated capital expendi- 
ture for the current half-year is £307,639. The traffic receipts for 


SS . 


a 
THE ECONOMIST. 


: the half-year show that there has been a decrease of {2,113 in the 
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coaching, £6,828 in the goods, £734 in the live stock, and £861 in 
the minerals; the aggregate decrease (after deducting the cost of 
collection and delivery), as compared with the corresponding half- 
year being / 10,536. 

CANADIAN PACIFIC.—The report for the year ended June 30th 
States that the gross earnings were $43,467,132, and the net earn- 
Ings $14,213,105. After deducting fixed charges the surplus 
amounted to $8,318,276, out of which the amount applied against 
cost of steamships and for contribution to pension fund was 
$230,000, leaving $8,088,276. From this there has been charged 
two half-yearly dividends on the preference stock of:2 per ceat., 
and also two halt-yearly dividends on the ordinary stock of 3 per 
cent. The working expenses for the year amounted to 69°42 per 
cent of the groes earnings, and the net earnings to 30.58 per cent., 
as compared with 63°97 and 36°03 per cent. respectively in 1903. 

HIGHLAND.—The directors recommend a dividend at the rate of 
1% per cent. per annum on the ordinary stock for the past half-year, 
carrying forward £4,079, and placing £3,000 to the bridge renewal 
fund and £3.000 to reserve. 

HORNCASTLE (LINCOLNSHIRE).—The report shows that the 
traffic receipts for the six months ended June 30th amounted to 
£2,497, an increase of £176. The sums received from the Great 
Northern Railway Company, amounting to £2,529, being added to 
the balance of the last half-year's-account, makes a total of £4,879, 
out of which has been paid £2,387, leaving a balance available for 
dividend of £2,492. The total amount due to the Great Northern 
Railway Company in respect of work done, interest, rebate 
terminals, &c., is £3,480. The directors recommend a dividend of 
8s 6d per share, which will reduce the above balance to £549, out 
ot which the directors propose to pay to the Great Northern Rail- 
way Company the sum of £200 on account of money due to them. 

NORTH BRITISH.—The accounts for the past half-vear admit of 
the payment of the full dividend on the ordinary preference stock, 
and at the rate of 1¢ per cent. per annum on the deferred stock, 
carrying forward about £12,000. 

PLYMOUTH, DEVONPORT, AND SOUTH-WESTERN.— The report 
for the half-year ended June 30th states that the receipts have been 
substantially maintained. The ‘expenditure has been seriously 
increased by the large sums expended on making up roads adjoin- 
ing the company’s railway, ot which the company have had to 
bear their proportion, although they derive little benefit from this 
costly proceeding. ‘The directors recommend the payment of the 
usual dividend on the preference stock and a dividend at the rate 
of 2g per cent. per annum on the ordinary shares, being at the 
same rate as this time last year, carrying forward £1,227. The 
contract for the construction of the Bere Alston and Colstock Light 
Railway has been let on favourable terms, and the works have been 
commenced. 


BANKING COMPANIES. 


BANK OF AUSTRALASIA.—The profi: shown in the accounts for 
the half-year to April rrth last, including £16,951 brought forward, 
enables the directors to announce a dividend of £2 8s per shate, 
being at the rate ot 12 per cent. per annum. The sum of £30,000 
is put to reserve fund, raising it to £1,160,000, and {£25,000 is 
applied in reduction of bank premises account, leaving £16,885 to 
be carried forward. 

BANK OF BRITISH NORTH AMERICA.—The report states that the 
profits for the half-year ended June 3oth, including £6,756 brought 
forward, amount to £37,375, out of which the directors have 
declared an interim divinend of 30s per share, payable, tax free; on 
October 7th, being at the rate of 6 percent. per annum, and leaving 
a balance of £6,332 to be carried forward. The sum of £4,180 has 
been set aside out of the profits of the half-year to meet the depre- 
ciation in the bank’s investment in Dominion of Canada bonds, 
which will hereafter stand in the books at 97. Branches have 
been opened at Calgary, North-West Territories, and Bobcaygeon, 
Ontario; and sub-branches at Hamilton, Ontario, Barton street, 
London, Ontario, Market square, and Trial, British Columbia (sub- 
branch to Rossland). 

HONGKONG AND SHANGHAI.—The report for the half-year 
ending June 30, 1904, states that the net profits for that period, 
including $1,417,366, balance brought forward from last account, 
after paying all charges, deducting interest paid and due, and 
making provision for bad and doubtful accounts, amount to 
$3,520,375. The directors recommend the transfer of $500,000 
from the profit and loss account to credit of the silver reserve 
fund, which fund will then stand at $7,000,000. They also 
recommend writing off bank premises account the sum of 
$200,000. After making these transfers and deducting remunera- 
tion to directors there remains for appropriation $2,805,375, out 
of which the directors recommend the payment of a dividend of 
£1 1os sterling per share, which at 4s 6d will absorb $533,333- 
The difference in exchange between 4s 6d, the rate at which 
the dividend is declared, and 1s 9{§d, the rate of the day, 
amounts to $779,487. The baiance, $1,492,554, to be carried to 
new profit and loss account. 


MISCELLANEOUS COMPANIES. 


AFRICAN LAND AND INVESTMENT.—The report for the year 
ending March 31, 1904, states that the realised net profit on the 
year’s operations, after deducting debenture interest and all out- 
goings, and writing off proportion of preliminary expenses and pro- 
portion of cost of issuing debentures, amounts to £9,032, out of 
which the interest on the preference shares has been provided, 
viz., £9,009, leaving £32, which, with the amount brought forward 
from last year, viz., £236, shows a balance of £268 to be carried 


forward. 
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A, F. STODDARD AND CO.—(Amended notice).—The report for | 


the year ending June 30, 1904, states that out of the profits for the 
year the directors recommend a dividend: at the rate of £5 per 
cent, per annum on the preference shares, and at the rate of £8 
per cent. per annum on the ordinary shares. A sum of £3,500 has 
been written off for depreciation, £730 placed. to special reserve 
fund, and a balance of £2,191 carried forward. 

KAYSER, ELLISON, AND C0..—The report for the year ended 
June 30th states that after eepeene of the interim dividends on the 
preference and ordinary shares and adding the balance brought 
forward there is an available total of £18,176. It is recommended 
that a further dividend of 5s per share be paid on the ordinary 
shares, making ro per cent. for the year, £5,000 being transferred 
to reserve, making it £52,500, and £4,926 being carried forward. 

PEARSON AND KNOWLES COAL AND IRON .—The directors, sub- 
ject to final audit, recommend. the usual half-year’s dividend at the 
rate of 6 per cent. per annum on the preference shares, and a half- 
year’s dividend at the rate of 4 per cent, per annum, tax free, on 
the ordinary shares; they also recommend that the increased 
capital expenditure of the year be written off out of profits; that 
£10,000 be added to the reserve fund, and £6,355 carried forward. 

SAMUEL MARSDEN AND 80N.—The report for the year ended 
June 30th states that the profit, after providing for debenture 
interest, managing directors’ remuneration and £1,532 for depre- 
ciation, amounts to £2,977. To this must be added £563 brought 
forward, making £3,540. The directors recommend a dividend of 
2 per cent. for the year on the ordinary shares, carrying forward 


340. 

TYNE-TEES STEAM SHIPPING.—The report for the year ended 
June 30, 1904, states that the profits of the business for the 12 
months amounted to £28,426. The following appropriations have 
been made :—Interest on debenture stock at 44 per cent. for the 
year, £6,126; interest to vendors at the rate of 5 per cent. per annum 
from July 1 to October 19, 1903, £2,043; interim dividend on 
ordinary shares at the rate of 10 per cent. per annum from 
October 20 to December 31, 1903, £2,687; depreciation, £8,355; 
remuneration of present directors and retired directors of the 
liquidated companies and trustees for debenture holders, £1,431 ; 
leaving a balance for further disposal of £7,781.. The directors 
now recommend a further dividend at the rate of 10 per cent. per 
annum on the. ordinary shares for the half-year ended June 30, 
1904; writing off one-fourth of preliminary and formation 
expenses, £915; leaving to be carried forward, £146. 

WARDLE AND DAVENPORT.—The directors recommend, after 
providing for depreciation, and all other charges, a final distribu- 
tion on the ordinary shares, which, with the interim dividend paid, 
will make ro per cent. for the year ended June 30th, £7,000 being 
added to reserve, making it £30,000, and £2,120 carried forward. 

WEARDALE STEEL, COAL, AND COKE.—The report states that 
the profits for the year, after providing for directors’ fees and all 
accruing liabilities, amounted to £75,486, making, with £34,178 
brought forward, £109,664. This the directors recommend should 
be appropriated by the payment of 4 per cent. on the debenture 
stock, 6 per cent. per annum on the preferred ordinary shares for 
the half-year to December 31st, and 6 per cent. per annum on the 
deferred ordinary shares for 12 months to June 30th. They also 
recommend the payment of several subscriptions, donations, and 
pensions, and that £25,000 be added to the reserve fund, and 
£24,894 carried forward. 

YORKSHIRE DYEWARE AND CHEMICAL.—The report for the 
year ended Jine 30th last states that, after providing for deprecia- 
tion of property, plant, and machinery, and all other charges, 
except directors’ remuneration, the trading for the period ended 
June 30, 1904, has resulted in a profit of £6,321. The following 
payments have to be deducted :—Interest on debenture stock, 
£4,890 ; directors’ salaries and commission in accordance with the 
articles of association, £1,707; leaving a deficiency of £275. The 
directors refer to the unsatisfactory state of trade, which during 
the past twelve months has caused diminished profits. 

MINING GOMPANIES. 

CHINESE:ENGINEERING AND MINING.—The report for the year 
ended February 2oth states that the profit and loss account, after 
providing for interest on the debenture issue, the sum of £10,000 
attributable to the year in respect of the redemption of debentures, 
and the expenses of the administration in Europe, shows a balance 
of £107,502, including £2,119 brought forward. Out of this sum, 
£4,082 has been written off preliminary expenses, thus closing that 
account, and {20,000 has been transferred to the reserve for depre- 
ciation account, leaving an available balance of £82,820. The 
board propose that a dividend be declared of 74 per cent. on the 
share capital, which will absorb £75,000, leaving a balance of 
£7,820 to be carried forward, subject to provision being made for 
income-tax. The sales of coal showed a satisfactory increase over 
those of the previous year, both in tonnage and value, and the 
board are pleased to be able to state that the sales from February 
last down to the present time show a further increase in both 
respects. 

NIGEL DEEP.—The report for the year ending April 30, rgo04, 
states it will be seen on reference to the published accounts that 
the balance to the debit of appropriation account at April 30, 1994, 
was £24,707, made up shortly as follows :—Balance at debit of 
appropriation account at April 30, 1903, £11,704; add balance of 
expenditure over income for the year ending April 30, 1904, 
including a sum of £5,420 for interest on loans, commission and 
exchange as per income and expenditure account, £11,457; 
difference in respect of contracts for machinery and mining 
commodities entered into during the war, £1,546—/24,707. 

RAND CRUSHINGS.—The following is a statement of the returns 
from the Transvaal mining companies for the month of August, so 
far as they have come to hand :—- 








Ashanti Sansu.......cceseceeeeeeees | 1,720 
Aletie, THREW 2. cccccccvecccoses 88,046) .. 
Antenior .Matabele) ...............: 1,274 736 
DE s5¢ nenesnwennse0s dude cnesc0s 1,315) .. 
Bellevue Proprietary .............- | 4,68€) 
Os 
PORTERS ccccccccccccccoscovsesencees 912 
Balaghat (July) ........cccccccccees Lem 
PND TOE c.cccceesedcrscooces } 800; .. 
Champion Reef ......seseeeeesees «| 15,355) 20,176 
Coromandel .....ssccccccscccccccees | 4,550} 1,800 
Coromandel (July) .....cccces cecces wt 
Champion Reef (July) ..... Svereecce ds vs 
Champion Proprietary..............) 1,525) 1,615 
Cosmopolitan Proprietary .......... 8,513) 9,570) 
East Murchison United ............ 8,4 3,588 
WorhSs TMGROMIRS 60 voce cscccccccccce 500 
Great Boulder Main Reef .......... 1,576) 7 a - 
Great Boulder Perseverance........ 12,116) 14,795} 8,860} 1,863) 10,7 “i 
Great Fingall Consolidated . a 14,510! 9,227) 4,532) 13,759)(V) 58,325 
Great Boulder Proprietary “a 836) 3,311/11,536)  836'12,372\V) 44.539 
Gide em PRAIRIE cccccccccvccccss 3,450} 2,926, 674 3. ee 
SU. CEE SD. .  civcwccveccccescees $e ae 904 
CE se. iicnccceusse ou aondueien | 2 Se re i 955) 
Hannan’s Reward& Mount Charlotte; 348) .. <<... on 365 oe 
Ivanhoe Gold Corporation.......... 132,100} .. -| «.. | «. |10,599)(V) 45,000 
: | (V) 4,300 
a i i i ge 1,280, .+-| .. | .. | 1,094 { (P1689 
I is tans cncncntensee 2,150} 1,730; 137; 499) 6°6(V) 2,703 
Lake View Consols .......ccccocess 8,865) .. wf ee 4,129|(V) 17,527 
Menzies Consolidated .............. Be ok) es ; .. |(V) 2,744 
OO Ra 16,050} 12,698) 15,503) 1,221) 16,714 oe 
Mysore West and Mysore-Wynaad..| 1,829) .. ce |. ne | ae oa 
Maryborough Leviathan (fortnight | 1,555) .. as es 400 oe 
Morven (Rhodesia) ..............5. BE oe ‘n on 731\(V) 2,850 
ST COG -cccnccccnccencvves | Ravel “oe oe oe 5,800/(V) 18,850 
Oe a er ee 21,651; 7,561; .. «+ |11,828 on 
PE covsvencsdvcsghpeneseded 6,440) 5,211) 5,237 518) 5,755 P 
PE Et coseescécvsceccesess 1,452) .. 404; 270) 674 . 
| QOUMREER. fcc ve cccvsesccctoudsvssess 10,350} 10,714; 4,873, 1,162) 6,035 j 
Coens Meeweblll.... s . oo00006ccsecsees | 8596} .. | .. .. |13,183)(V) 55,918 
Penhalonga Proprietary ............ 6,980} 112) 663 484) 1,147 “i 
TS Nids ceeds sebresteues vessel 2,95 .. | 893 267) 1,160\(V) 4,930 
ID sxcrieres sus oe -- | 4OKV) 1 
Sons of Gwalia, | 5,882! 3,794) 1,400) 5,194)(V) 22,024 
Surprise....... 828) 2,909) 1011' 704) 1,715 és 
SN esr ieeusuueticaeh veered | 5,135] 3,488! 2,087| 686} 2,773 
Tanganyika Concessions............ i” a a 51| 544 os 
Talisman Consolidated ............ | 4405, «2 | oe | os (CV). Se 
NE os eae tree tu btes cakes C308 «| 6s aa .. _|(V)$42,000 
Victory (Charters Towers) ..........| cea: 2s ute «» |. 127\(V) 425 
IR 6 inn 53-54 ata ease ania was -| 1,416) 1,430} 483) 525) 1,008(V) 4,276 
Westralia and East Extension...... 2,300} 3,7:0) 949) 70i; 1650) oe 
TO oon ntacb an ctwdthnenseses¥iars 3,007, 2,100, 1,995! 563) 2,558\(V) 9,967 
White Feather Main Reefs ........ 2,256, .. | 872) 189) 1,061\(V) 3 
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‘adi Ozs. | Ozs. | Ozs. sles hn 
NGClO wecccccccccccess| § 7,830) 7,691) .. 
Barrett....ccseesesseee| 511) 541) 527 500) S587 16,325 
Bonanza .....++++++++.| 5,584 5,429) 5,367| 12,560) 19 379 550 
City andSuburban......, '§ | 500) 12.379) 12 
Crown Deep........++++| 8,986) 8,909) 8,926) 16,2001 17’anu) 111008 
Durban Roodepoort ....| 3,935 40 f 


Durban Roodepoort Deep| 3,760! 3,787 3,75] 4,800 : 1010 
Porreira ......++.+++++| 11,321) 11/534) 11,381] 25,670] 23 174 go 
Ferreira Doop......-.+.| 7,215) 7.167| 6,959| 17,300] 16/99] sao 
French Rand .......... 3,451| 3,45 ‘oso 


§ | x ud 

Geldenhuis Deep ......| 10,417) 9,676) 9,688) 23,100) rs: 
Ginsberg ......++.++++.| 3,387) 3,307| 3,184) 5,106! 4.999 4 
Glencairn Main Reef....| 3,878, 3,937| 4,126 51195 Sog9 a't 
Glen Deep ............| 5,853! 5,620} 5,623) 10'000| 10,200 1036 
Glynn’s Lydenburg ....| 1,554, 1,606) 1,441) ., ; 
Jumpers ........0+06+| 2,710, 2,747] 2.4601 .. | ° 
Jumpers Deep..........| 5,268) 5,614) 5,230) 3,600! 5 
Lancaster.........+++++| 3,370} 3,341) 3,223) 2.228 2 3a9| 9 
Lancaster West ........| 2,541) 2,438) 2,530) 2,761) 2.281] 2473 
Langlaagte Deep ......| 6,391) 6,281) 6,139] 7,200) 7,200! 7,099 
May Consolidated ......| 5,741) 5,776) 5,542) 10,859) 10,853) 10,38) 
Meyer and Charlton ....| 4,683) 4,044 4,237) 8,62¢) 7, 7,969 
New Goch .......+++++| 3,731] 3,970} 3,802) 3,040| 4.291) 3'764 
New Primrose..........| 6,614) 6,460) 6,489| 12,157| 122201 12173 
New Unified Main Reef 3,226) 3,166) 2,965) 1,269] 1,376, 1'an4 
Nourse Deep ........-+| 4,849) 4,799) 4,847) 5,900) 5,800) 5, 
Rietfontein “A” ......| 2,826) 2,887] 3,132) 4/581| 4/598) 5 
Robinson ..........++++| 14,790) 15,621) 15,143) 35,368) 35,1451 34.474 
Robinson Central Deep..| 3,767} 2,123'} 2,534) 8,157) 5,305, 8017 
Roodepoort Central Deep| 2,321) 2,270) 2,237) 932 925) 106 
Roodepoort United M.R.| 4,234) 3,879} 3,969 6,012| 4,410 5,054 
Rose Deep ......++++++| 9,002) 8,726) 8,854) 1'/,900| 18,000) 18,509 
Sheba .......sseeceees| 1,390} 1,750) 2010) .. | .. | . 
Simmer and Jack ......| _§ | 9,854 11,167; .. | 10,982|13,932 
Transvaal G.M. Estates) 3,119) 3,289) 3,175) .. | .. | ., 
Van. Ryn ......+--0++++| 4,499) 4,515) 4,241) 7,206) 6,988) 6,736 
Village Main Reef ......| 9,447} 9,216| 8,875| 13,500! 13,200| 12.659 
Vogelstruis Estates ....} 1,875) 1,828) 1,767| .. | oo 1h 
Wemmer ..............! 5,819! 6,231! 5,545! .. | 13,336 11,065 





























§ Returns not received. + Working 63 days, 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 





a. | Gold Recovered. 
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Ozs. | Ozs. | Ozs. | £ 


Associated Gcld Mines of W.A. ....| 9,371] 5,227 
Ashanti Goldfields Corporation ....| 8,940) .. 
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oP from Johannesb 

telegram received from Johannesburg :— 
AN BYN—Copy Of, eden progress. Will drop forty 

-wCoolies contin Il early October, making hundred twenty at 


} stamps of Esvally increasing up to hundred and sixty stamps.” 
work. 





Ghe Commercial Cimes. 
ee tHE CORN TRADB. 
Mark Lane, Friday Evening. 


spite unsettled weather, harvest operations have made good 
Desp and the English crop has now been secured, with the 


rogress; of the latest districts in the North. <A very subdued 


OT ics was again apparent during the week, buyers, if 
state 


: ‘cing increased caution in face of large arrivals 
anything; on ol excitement in America, while prices of 
and the ‘preadstuffs were easier. English wheat, of the new 
imported Dr to hand in good condition, but, so far, only small 
ctops oo and their way to this market. The demand for seed- 
a esees on French and Belgian account has subsided. In 
ing ey quotations range from 32s to 33s per qr for good 
the ee Imported wheat proved very quiet of sale, and where 
— transpired buyers claimed the advantage respecting price 
= Australian quoted 32s to 32s 6d; New Zealand, short, 


mo tc gis 6d; longberry, 31s 6d to 32s 6d; No. 2 Club Cal- 
vote jos; and South Russian, as to sample, 32s.6d to 35s, ex- 
’ m3 


in unison with ‘wheat, was quiet, and prices 


Flour : 
coaelly easier. No. 1 town households, 28s, delivered in; 
gent Duke, 24s 9d, ex-store. Increased dulness pervaded the 
~ forward shipment department for wheat, buyers 


ing and : : : 
peseg the greater part of the week being conspicuous by their 


h holders were willing to accept a decline 

Meteo e, and in cases rather amen the deal was 
soe stimuiated thereby, and results proved very disappointing. 
The Forfarshire Victorian, off coast, sold at 31s 3d, and 7,500 qrs 
Australian, September-October, at 33s 3d. Business in parcels 
was confined to a rather narrow compass, and prices ruled 
easier, though there was no undue pressure on the part of 
sellers. No. 2 Club Calcutta, afloat, London, sold, 29s 10%d; 
September-October, 308 3d. to 30s 134d; October-November, 
jos 734d to 30s 6d; soft red Calcutta, afloat, 30s; and Black 
Sea, October-November, 335 to 338 gd per qr, as to sample. 
The quantity of wheat and flour on passage for the United King- 
dom is estimated at 3,020,000 qrs, as compared with 1,860,000 qrs 
at same time last year, which brings the total amount for the 
Continent up to 4,530,000 qrs, against 3,150,000 qTS In 1903. 
The market for malting barley remains largely nominal. Parcels 
of new crop English are now on the market, both condition and 
colour being good ; but, so far, business has been insufficient to 
form reliable values. A quiet demand existed for grinding 
qualities, but, with no pressure of supplies at the moment, rates 
underwent no material change. Azoff quoted 16s 414d, and good 
lots of Persian 15s gd, landed. Scarcely any support was forth- 
coming for cargoes of this grain, and rates, as a result, were 
easier. Maize, on spot, ruled firm for round corn, Odessa being 
quoted 24s 6d to 24s gd, landed. American mixed nominal, at 
2as 6d, ex-store. Yellow La Plata is weaker, being quoted 
21s 3d to 21s 6d, landed. A very dull tone characterised the 
cargo section, and rates were lower for La Plata kinds, round 
corn, in the meantime, being withheld. A cargo River Plate, on 
passage, changed hands at 20s, and a cargo of this quality, 
October-November, at 20s gd. Oats quiet, and foreign kinds 
were again adversely affected by the competition of English. 
38 Ibs Russian, 15s 3d to 15s gd, ex-quay, as to sample. Beans 
and peas are firm. Wheat: In the cargo market a rather 
steadier feeling was apparent, but buyers were by no means 
numerous. 31s gd to 32s required for Australian, arrived, with 
gis 6d bid. This description, afloat, offered at 32s to 32s 3d, 
and September-October, 33s 6d to 33s gd, with 33s 3d bid. 32s 
asked for Walla-Walla, arrived, and 33s for afloat. Santa Fé, 
62: lbs, September-October, sellers, 328 3d; 63 lbs, August 20th 
bill of lading, 32s 3d; and 63% Ibs, September-October, 
338 414d. 31s 7%4d wanted for Odessa-Nicolaieff, loading, and 
328 to 32s gd for September, old style. Azoff-Black Sea, Sep- 
tember-October, sellers, 31s 9d to 36s 3d, as to sample. 
Siberian, 9,000 qrs South Russian, on sample, expected to sail 
to-morrow, sold, 32s 4%d. Parcels: 30s 9d paid for No.°2 
Club Calcutta, October-November. Maize firm, and 3d dearer. 
20s 6d to 20s gd required for La Plata, afloat, and 21s for Sep- 
tember 25th-October. 3,600 tons October 15th- November (bags), 
sold, 21s. 20s 6d paid for Longscar, 4,2s0 tons (bags), Sep- 
tember 1st bill of lading; 20s 6d net for 4,100 tons, September- 
October shipment; and 20s 1%d for Parana, 4,400 tons, 
August 25th bill of lading. 20s 4%d bid, and 2os od asked, for 
Kendal, loading. A composite cargo, Therapia, August 25th bill 
of lading, with 3,200 tons La Plata maize and 1,750 tons ditto 
wheat, 62 lbs, sold, 20s 3d and 31s gd respectively. Late yester- 
day 20s 3d paid for Greta Holme, 3,590 tons La Plata, Sep- 
tember 2nd bill of lading, and also for Dunbarmoor, 5,560 tons 
ditto, September 4th. Parcels: La Plata, afloat, sold, 20s 3d; 
August-September, 20s 3d; October-November, 20s gd. Barley 
quiet for near positions, but forward in better demand. 14,000 
_ five options, September-October, sold, 16s; September- 
ctober, old style, sellers, 16s 4%d; 16s 3d bid, and 16s 6d 
October-November. Penpol, Azoff, at Gibraltar, 


asked, for 
16s 6d asked for Nicolaieff, loading. Danubian- 


Offered at 16s. 
Wee 








ee mer 
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Kustendji, 52-53 lbs, September-October, held for 19s. Parcels: 
Odessa-Nicolaieff, September-October, sold, 15s 1014d, afloat, 
15s gd. Oats quiet, steady. White Libau, October-January, 
sold, 13s gd. 
AMERICAN WHEAT QUOTATIONS. 

The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Duluth certificate, per too 
Ibs., ex warehouse in London. 


Sept.3. Sept.5. Sept.6. Sept.7. Sept.8. Sept. 9. 

s a s a s d s a s d s da 

October delivery...... 7 U «<. 2 2 ce. 3 Uiee. 0. ace eee 
December delivery .. 7 72... 7 79.. 7 Th.. 7 TB .. 7 Th. 78 


Contracts for 28,800 centals American wheat registered during the 
week. 
American maize, ex ship terms (per 1,000 qrs of 480 Ibs each) :— 
September 3 to September 8 .. 22s 3d and 22s. September 9, nominal. 
The following table estimates the home consumption of wheat 
during the harvest ycar 1904-5, contrasted with 1903-4, 1902-3, and 
TAOT-2 '— 





| 1904-1905 | 1903-1904 1902-1903 | 1901-1902 


ee a aad? | <umbjenpientionses § 




















1958800 Lasso isea00 {S703 
Imports—Wheat (1 week to Sept. 3) 1,955,800) 1,9 999,400) 1,570,800 
Flour - a 236,500/ "385,100, "460,620 522,600 
Total imports 1 week ...,.. 2,190,300! 2,302,40C, 2,060,000' 2,093,400 
Add to this the estimated sales of | 
home-grown wheat ......se6..e06-., 388,600) 151,100, 93,990, 708,400 
One week's home supplies .......... 2,578,990, 2,453,500 2,153,996 2,801,800 
Average price of English wheat per & @ 28 @ s a s a 
QUBITEL. ...ceccccccccccccccescccce-, 38 2 | D O 31 7 27 0 
& HOF Oth cccnececcosseandiiiiann 611g) 6 ll 7 34 6 23 
bushels. bushels. bushels | bushels. 


12,814,COC 13,203,060 26,965,000) 27,700,000 
6,864,700! _ 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
wéeks ended Sept. 3, 1904, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


“ Visible supply” in U.S. eentres, bush, 
__ Do do = in cwts.. 


AVERAGE Prices, 





| QUANTITIES SoLD, j 


Oats. 








Wheat. | Barley. | Oats. | Wheat..| Barley. 
peer eee an 
1904. qrs bsh | rs bsh| qrs_ bsh a d s a s 4a 
Sept. '3..| 34921 1 | 1230 7| shso7 0 | 302 | 32] fe % 
Aug. 27..| 31452 5 | 4701 7/ 23042 ¢ | 295 | 23 2) 16 5 
20..) 19.200 7 | 1,646 6| 19032 1 | 28 8 | 2251-46 7 
13..| 16,784 5 | ‘468 7; 8117 2 | 24} 1991 7 
6..| 22,575 4 591 2! 8891 1 | 2-3 | 1991! i710 
July 30..) 2778 7 | 509 4 80% 7 | 20} 199 | i710 
1905.00. sant 0 | 726 5' 809 0] 33] 225! 15 
1902 ::.:..| 11639 1 907 1/ 1093 1 | 299 | 2461 I9°10 
19Ol ......) 66625 4 | 14342 3 19075 7 | 46 5 | 25 2} 17 6 
1900 ......| 34,755 1 | 6140 6, 1102 4 | 287} 25 8 | 1710 
| 








THE IRON AND OOAL TRADES. 


The general condition of the iron and steel trades is much the 
same as a week ago, the only notable change being a slight 
improvement in the pig-iron branch. In the Glasgow pig-iron 
warrant market, makers of special blends have done a steady 
business. Cleveland is quoted at: Buyers, 43s 214d cash, 438 4d 
one month; sellers, 42d more. Stocks in Connal’s stores (Fri- 
day): Glasgow, 9,554 tons; Middlesbro’, 88,389 tons ; hematite, 
300 tons. 

Our Middlesbro’ correspondent’s report, dated September 7th, 
is as follows :— Pig-iron: Prices of Cleveland. pig-iron have been 
quite firm during the past week, and 43s is quoted by both makers 
and secondhands generally. Hematite is a poor market, and prices 
are rather weaker than last week. The fact is, this iron is being 
rather over-produced, and none of our makers can decide to dam 
down the furnaces, hoping, each month, for an improved demand, 
East Coast mixed numbers are quoted nominally at 50s, but buyers 
only offer 49s 6d, and a good sized order could be placed at the 
latter figure. Manufactured iron and steel: Thesteel trade, on the 
whole, is quiet, makers of steel ship plates are actively employed, 
and prices are unchanged. On the other hand, steel rails are 
weaker at lower price. Steel ship plates, £5 12s 6d; steel ship 
angles, £5 58; iron ship plates, £6 7s 6d; iron ship angles, 
£6 2s 6d, less 2} per cent.; steel rails, £4 per ton net cash. Iron 
ore: There is no change to report in prices. Best Bilbao Rubio 
ore (50 per cent. iron), 14s 6d; Kiiruna and Gellivare Swedish 
ore (60 per cent. iron): ‘‘A"’ grade (hematite), 17s 6d; “C” 
grade (Cleveland), 14s 6d; ‘‘ E’’ grade (basic), 14s 6d, c.i.f., North- 
East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—Reports- vary in tone as to the 
condition of the finished iron and steel market, but, on the 
whole, the position is no worse than last week, and in one or 
two respects may be said to have improved. Prices as a rule 
are steady, especially in plates, sheets, and bars. The antici- 
pated reduction in steel-plates, following on certain reports as 
to British purchases of the American article, has not material 
ised, and prices are firm at the figure they have shown for six 
months past. As a matter of fact, the reports were more or 
less canards. The reduction in angles notified last week has not 
resulted in much benefit to makers. There is no improvement 
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in steel rails, which remain nominally at £4 10s for heavy sec- 
tions, but reports are current both in the Cleveiand and Barrow 
districts of orders being accepted at £4 per ton. Steel makers 
have secured some good contracts during the last week. Besse- 
mer billets are quoted £4 5s to £4 7s 6d. 

A slightly better feeling prevails in the coal trade with the 
advancing season, and the more hopeful outlook in the iron and 
other industries. While steam sorts are simply steady, with a 
little easiness in turns, at Newcastle, smalls are in very active 
demand for this week’s shipment, and for good qualities buyers 
are willing to pay 4s 3d. For best and second-class gas coals, 
too, shipment orders are pressing, and prices stiffly held, while 
bunkers are appreciably better, good average Durham qualities 
now realising 8s to 8s 3d. Coking coals also are in fuller 
request, and firmly maintain their late prices. Quotations for 
September delivery are :—Best Blyth steams, 98 gd to 10s; Tyne 
ditto, 9s 6d to gs 9d; seconds, 8s 6d to 8s 9d; unscreened steams, 
7s 6d; smalls, 4s to 4s 3d, according to quality. A Lancashire 
report states that much the same conditions exist here as in the 
Manchester district. Somewhat greater activity is apparent in 
the demand for house-fire coal, with but little change, however, 
in other departments. There is no general increase in the work- 
ing Jime at the pits. Quotations are:—Best house coal, 12s 6d 
to 138 6d or 148; seconds, 11s to 12s; common, 8s 6d to gs 6d and 
tos; steam and forge coal, 7s to 8s 6d, according to quality ; 
best slack, 6s to 6s 6d or 7s; commoner sorts, 4s to 5s and 5s 6d, 
at the pits. The following are some Cardiff prices :—Large 
very best steam coal, 13s 9d to 148; best seconds, 133 to 13s 6d; 
large seconds, 12s 3d to 12s 9d; drys, 12s 3d to r2s gd; smalls, 
best, 7s 6d; households, best, 15s 9d to 16s; seconds and other 
sorts, from ros 6d to 148; No. 3 Rhondda, large, 12s 9d to 13s 3d. 














THE COTTON TRADE, 


LIVERPOOL, September 9. 
CURRENT PRICES. 
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Same Period Same Period 






































: oe 
2/8 E || 1903. 5 

Descriptions. : | | tere — i wee oe 
g/2/3/2/8\# 2 32 e| 3 \B3| 2 
O|H|S\a hla |e oF Ba cele 

American. adjdj/aj/ajajajja;a) a) a aja 

ee memnncooreeer on oe Lea | °° ie iT *. | 4 | Rr ee | +e 2 

i ecccccccce| o¢ | *: jes | ! | ee \ ee ee | ee 
” - Ord G OLM MiaGia MF GOLMGM Lin aiiala at 
American ............-.| 6°10 6°34 6:56 6°76, 6°88 7:04 578 6:12 6°74) 4% 0 434) 5 
Brazilian, Mid'M F) Fr. |G Fi Gd Fae |MF, Fr.) Gd. MF) Fr.| Ga. 
Pernambuco, &. ......| «« | 6°50 6°82, 7:08) .. | .. || 610, 6°42) -- | 4% oo 
Ceara ......seeeee sevens} ee | 6°96 676 698) .. oo || 606, 6°36) -+ | 4) WE |. 
Paraiba ..... secceescees| o@ | 6°96 6°76 6°98) .. | 6. ||606 6:36! +» | 43h) 46 |. 
Rio Grande ............ + |6°46 6°76 6°98) .. | o. || 6:06) 6°36) «+ | Sys) 46 |. 
Maceio ..... ecccccceess| oo | 6°46 676 6°98) oe | oe || 6°06. 636 ++ | Fie 46 / . 
Maranham ............| «+ | 646,676,698 ../.. || 6:06 E36) ++ | 4ts| 4& | oe 
Egyptian. | | | { ds | 
Brown .....cceceesseee| e+ | ++ | Oft, THe Ste 8h) 5% 8h 10K) 58) 7 | 7B 
Upper eecccccescece earl ee oe } ee \7 | Ti ee eo | se | on | ee ol 
Smyrna, Greek, &c. ....| ++ | ee | ee | ee ee | ee | we | 5 153) 4 | 42/4 
West Indies, &c. | } J | 

Tahiti Sea Island ...... ee | oe | ee lee | oo i} eo | oe | oa ee 63 | .. 
Peruvian—Rough ......| «+ | «+ | + 207511001125| .. | .. (900 .. | ../7 
Ditto Mod. Rough....| +» | +. | 8°45,9401015 ,. || .. 6°20 790 .. | Sp | 6 
Ditto Smooth ........ ee 6°62 682 692 7:02. 7:12 6°04 6:32 674; 42+, 429) 5b 
Ditto Sea Island...... ee oo | 8 | 8 10 {1 ve (LL OLE oc if 9 
African ..... eececseeees] oe | oe | 500,605 660 7-55| .. 5:55 5°85 .. | 4h | 48 
East Indian. | Foe 





GFr ror Gd.|F G Fne'g'in | ror Gd. Fne G F Gd. 
Garat—Mes. G/ndSartes we | oe | a | 6 | | 64 


| 
. ra 

” oach 2 oe ae 533 6 oe |} ee) 53 | ee 
Sawginned Dharwar.. ot 5) Syl .. | .. | oo || 43; af | | at 


=: 






































i . | 4 ** 
Bhownuggar ........ 4th 445 See Say Soh oe || Ste, Sek) 44 |) 3 4 
M. Gin’ PGnowangpan if 448) Ste... Stk oe | 4th a 44 2 SH at 
Oomrawuttee, No.1 ..| 4té, 443 5r_ 5; 534.» || 4a | 44 | Ste) 34%) SHA) Gah 
” No.2.. oe. I *. | 493, 5s Sa eo || es | 43h 433 . 344) 4am 
M. Gin’d Oomra, No.1, 442 448 5s 5¢h 532) 2. |) 48 ' 44 See) 388 333 40 
nw _ No.2) oe | -e | 3 5dv| Sth: oe || -- | 4yh! 453)! .. | S84) 4a 
M.Gin'a Khandeish..| +. | 43g 483 433 ...! 22 || 337) 3)! s. | 2. | SH) 
Bilatee .......... ia a oe i 435 448). |. 4 2. | 348! 338 
M. Ginned Comptah..| 443 «2 | 4) vs | ee | oe || oe | 44d oe | SHR Spel oe 
Bagalkote ......0:000+| oo | oo | 443) 02 | cc | oe || oe  4ny oo ta ee 
Scinde ......... wececl oo | oo | 4fm: 43a 482) c. |] oo | Sym) SE | ce | She 383 
Machine Gin’d Scinde, .. | «. | «. 8 435° 43%) .. | .. | Si}. | oe | Sha 
Bengal «5s. -o-icsnu-:/ Sih dim Gis 44 Mie) dat | Sib Sty 3h Sk | SA | 3h 
Machine Ginned Bengal) .. | -. 434 4t2 435) 53) «+, Sis 58) «. | 38 | Sit 
Madras—Tinnivelly ....| 5t | 5y5 Sty .. | + | «| Ste: Sek ++ | 48) Mba). 
Western ....| 442) .. | 495) .6 | -- | we || oe | 485, o- | StS Sey! -- 
Commilla ...........-../Nod 5 | No.3, | 5$ | 2. || 2. Nol) 5:4! -. Noa| 43 
Coconada, Red ........| Fair.. ee | Pairtj;,-- | Fair3g | .. 
i ' } ‘ : 
Imports, Exports, Consumption, So. 
1904, 1903. 
Bales. Bales. 
Importsfrom an.lioSep.2 ...... co 1,771,943 — aeceee 2,045,300 
Exports from Jan. 1 to Sep.2 ..... bos 240,975 severe 361,309 
Btock, Sep. 2 .......+- sabato 190,380 seseee 234,460 


Consumption from Jan. 1 to Sep.2.... 1,859,565 eeees. 2,457,405 


These figures show :— 

Balee. 
A decrease of imports compared with the same date last year of .... 2,680 
An increase of actual exports Of .....ccesecccecscererareserereresese 
An inorease of quantity taken for consumption Of .......++-+++e+eeeee 2,590 
A decrease in stock Of ...c.c.cceceseceseserececerereseeecesesscseeee 44,080 

The imports for the week ending Sept. 2nd amounted to 8,807 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to — is 34,000 bales, against 
0,000 bales at the corresponding period last year. 

The trade demand has been on a larger scale this week. Esti- 
mated sales 45,000 bales, of which 36,500 are American, 2,100 
Egyptian, 5,070 Brazilian, &c., 1,110 East Indian, and 220 
Smyrna. Of these 1,900 are for export and speculation, and 
43,100 for the trade. Imports 11,094 bales, including 4,703 
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American, 5,971 Egyptian, 117 Brazilian, &c. : 
Smyrna. In Adadthctin an lecsemnet ineiaens ant Indian, 6, 
and quotations of middling and above are advent done, 
points, and the grades below 8 points. Middlin Ced 12 to 4 
Sea Island continues freely offered at the quien 6. 
Brazilian a fair business has been done, and quotatio ations, a 
8 points. Rough Peruvian has been in very limited de mre: 
quotations are raised 25 points. Moderate rough is mand, but 
Smooth continues in good demand, and quotations ae a 
12 points. In Egyptian a moderate business has been dumead 
quotations are reduced + fine, ;%& extra fine, % Joan one, an 
Abbassi unchanged. Fully good fair brown quoted Ga and 
East Indian a moderate business has been done, but tho In 
tions of broach are advanced jg. Futures are unch re 
September delivery, and 14 to 16 points decline for othe: for 
tions, closing steady. September, 6.06; September mn Osi- 
5-65; October-November, 5.57; November-December re 
, . ; 

















December-January, 5.52; January-February, cco. PF 
March, 5.50; March-April, 5.50; April-May, oa a 


‘ : 7 May. 
5.51. Egyptian futures are 5 to 6 points decline on the woe 


SE 


MANCHESTER, September 8. 

The absorbing feature in the market is the advanci 
of spot American cotton in Liverpool, and the number of sea 
on” being paid by spinners for suitable cotton for co orn 
There is undoubtedly a squeeze going on in regard to anal 
grades of the raw material. Inthe meantime a strong tone = 
vails amongst spinners of American yarns, full and higher pri 
being adhered to. Buyers have to pay extreme rates for an Le 
wanted quickly. Earlier in the week there was a fair Pain. 
business done for forward delivery. Export yarns are also q 
but no great amount of business has been done. There has been 
more doing to-day in Egyptian yarns of carded counts. Cloth 
continues well held for India, and a fair amount of business has 
been done during the week, notwithstanding the Poor monsoon 
rains. China makers are full. They can sell further, but are sh 
of committing themselves. The nearer markets are healthy, not. 
ably the Levant and Egypt. Altogether the market wears a firm 
and hardening appearance. New cotton is anxiously awaited, 
The shipments so far are not on a large scale, but it is understood 
that by the end of the month there will be a fair supply of cotton 
in Liverpool and Manchester. 


_(1,) Comparative Statement of the Cotton Trade, 





| . | Previous Weeks in 1904, 

| Price, | ——-——_———_—-—_______ 

) Sep. |Price,| Price.| Price, Price, Price, 
» jt Sep.|¢ Aug.'+ Aug,|+ Aug,|¢ A 

| 1904. l | 2 | 18 i é 

wre 

} 


| . ° 
s a} 
Raw Cotton—MiddlingAmerican.per lb; 6° 














dq | 


2 20531 S 


s 4 8 | 8 
| 6°80, 6°70} 6°50 
— Good fair brown Egypt.per lb) 0 7s! 0 73| 0 74/0 7\ 0 
Yarns 32’s twist...............+.-per lb) 0 9¥) 0 9a} 0 84) 0 0 
— 40's weft ........seeee..--per lb) 0 94/0 94) 0 0 0 ote 
— 60's twist (Egyptian) ...... per Ib; 0 124) O 124) O 123, 0 128/ 0 
32-in. Printers 116 yds, 16 by 16, 32’s and 


8 

6" 0 

0 

0 

0 

GOB .cccccccccceccees Wvoveewezes +e--/14 103/14 9 e 414 13/14 WIM 
13 

1 

6 





8 
36-in. shirtings 76 yds, 19 by 19, 32’s and’ 
nes onarens Maapner ab sencascoesees 14314 1413 8/13 6 {13 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 711 | 710) 7 7h 7 
39-in, ditto, 374 yds, 16 by 15, 8$ lbs ....| 6 11}. 6 10416 9'6 7 


7 84 
6 Tl6t 


_(IL) Compared with Previous Years.* 


Price, | Corresponding Dates in 
t Sep. 


8, | 
1904, | 1903. | 1902. 








1901. | 1900.+! 1899, 














| 














s djs dis a alcaee 

Raw Cotton—Middling American.per Ibi 6°80, 6°26, 489 4°62) 7:27; 348 

_ Good fair brownEgyptn..per|b| C0 74;;010)0 78) 0 of 0 74) 0 
Yarns—32’s twist ......+++++0+-.-per lb) C Sk) O 8tf, 0 7 | 0 63) 0 i 0 

= _G0's twist (igypiiany 27 Jper Ib 0 124, 0 145) 0 143] 0 208) 0.19*|0 

os s twis' yptian r lb) ) 0 0 108) 0 0 
32-in. Printers, 116 m4 16 by 16, 32's and| . "| | "i 

50'S... seeeerseenee 0000 es8ccecee eeees 14 10$/14 74/12 S$ /12 7 14 012 3 
36-in. shirtings, 76 yds, 19 by 19, 32’s and| | 

W'S one cseccceees Sates eae cosccoes(A4 3114 0/12 3 112 1 113 611 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs... 1711) 7 816 &€/6 \7 3|$n 
39-in, ditto, 374 yds, 16 by 15, 8$1bs ....| 6 114) 6 84/5 8/5 646 3/41 





* American cotton being quoted in decimals of a penny (no discount) 
October 1, 1902, we oe the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 
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THE WOOL TRADE. 


There is more inquiry for English wool this week, although the 
actual business doing is not much more. Prices remain exceed- 
ingly firm. 

Messrs Chas. Balme and Co,’s report, dated Sth inst., is as 
follows :—The position of the wool market has not materially 
varied since the date of our last issue. In the Yorkshire districts 
business has been rather more active during the past fortnight, 
reports indicating a stronger demand for the finer grades of staple 
which appear to be coming more into favour than for some time 
past. A better tone in the market for merinos is also reported 
from German centres, but in the North of France trade continues 
dull and the tendency of values is somewhat undecided. On all 
sides, however, complaints are still rife of the unremunerative 
character of business ; a state of affairs which seems likely to con 
tinue until more ample supplies of the raw material are available. 
As regards coarse wools recent quotations are well maintained, 
but here again the trade is hampered by temporary scarcity of the 
raw material, a scarcity which is due to the depletion of stocks by 
an unusually large consumption, and not to any abnormal 
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in prod 
n years. 
| ilows __Australian, 


14, ee New Zealand, and 9,500 South African) 


ded direct to Continent, Yorkshire, &c. Ant- 
. The fifth series of public sales of River Plate wool will 


on September 14th. 
_ ° correspondent, 


ross arrivals to date for the fifth series are 
blew. 28,377 bales; New Zealand, 38,349; 
total, St. 045, of ‘which about 23,500 bales 


— 
com 
Our ‘ll cr in the condition of the spinner or manufac- 
t enn it is more evident than before that high prices 
turer as yet, established for some time tocome. During the pre- 
for wool are 1 has been taken off this market pretty freely at 
sent week ‘highest level of the season, and the market has stiffened 
st the hig A fair 60’s top commands 24d, anda 


consequence. 
a shade a ened 14}4. Two years ago this month, while 
‘o's CO 


was at 
te rade then was good compared with what it is now, and the 


r’s margin was actually better. But every wool-using centre 

inne rid is feeling the scarcity of raw material, and there are 

in the ae any speedy relief. It is quite certain that neither in 

no ee oer at home will there be any important increase in the 
a eer s clip, so great has been the mortality in sheep, 


writing on Thursday, says:— 


the same price, the cross-bred was at 74d, and 


THE LEATHER TRADE. 


There has been a fair general inquiry for leather during the past 
week, and considerable business could have been done for forward 
delivery in offal, but tanners, being for the most part closely sold 
up, are refusing to book forward contracts at old prices. Of other 
sorts of sole leather, the supply is not excessive, and quotations 
are steady. Fresh arriv als of Australian sides are being held in 
gome cases for a slight advance, following the clearances of some 
rcels recently, but only small sales have been made. Australian 
llies are in particularly active request. Prime New Zealand 
basils meet a fair inquiry at about late rates, but there is not much 
demand for Australians. There isa rather better supply of East 


India tanned kips offering. 


POREIGN AND COLONIAL PRODUCE MARKET. 


Day's Business and Public Sales see “ Postscript.” 
epee et Sete’ Mincing ton. 


Pe 
SUGAR.—The market exhibited a steady tone during the greater 


t of the week, and though thedemand was not very fast on con- 
sumption account, a fair business was carried through, particularly 
in British refined goods. The statistical position has not under- 
gone much alteration. Raw kinds were steady, and to refiners, 
firsts basis, 88 per cent., sold,ros 8d, f.o.b. The world's visible 
supply is estimated at 1,774,000 tons, as compared with 2,219,000 
tons at same time last year. 

Home ReFinEp.—A generally good demand prevailed for cubes, 
and prices are dearer on the week. Tate’s first selling at 20s 44d, 
and second, 19s 74d. Lyle’s No. 1 granulated, 19s 44d; No. 2, 
18s 44d. Pieces ruled firm in value. Mid to good yellows, 14s to 
15s 6d; whites, 15s 9d to 17s. Crystals cleared toa fair extent, 
and yellows range from 17s 14d to 17s od, as to make. 

ForEIGN Reringep.—Cubes remain quiet but firm. W.S.R, 
prompt, 14s 74d ; S. and T., October-December, 14s 9d. Meyer's, 
September, 14s ‘od: F.M. S., 14s 6d, f.o.b. French crystals, on 
spot, 16s 84d to 16s 9d, duty paid. Continental granulated 
evidenced a fair demand, prices, however, being somewhat 
irregular in several positions. Z.H. and other first German brands 
sold, 12s 74d, 12s 83d, and 12s 7$d ‘or ready delivery; ditto, 
September, 12s 8}d to 12s 74d; October-December, 12s 9d to 
12s 8§d; November-December, 12s 74d, 123; 9d, and 12s 74d; 
January-March, 12s 9d, 12s 93d, and 12s 9d; and March-August, 
12s 113d to 13s and 12s 1o4d, f.o.b., Hamburg. 

Bret.—Market has been generally quiet and prices easier. 
October sold, 11s ohd, 11s 14d, and tos r14d; October-December, 
tos 117d, 11s o4d, ar id 10s 1o}d ; January-March, r1s od, 11s rd, 
and 1os 114d; May, 11s 2d, rrs 3d, and r1rs ofd; August, 11s 43d 
to 11s 3d, f.0.b., Hamburg. 

Canz-Grown,—-In auction, grocery crystallised West India met 
a good demand at firmer prices. 1,140 bags St Lucia, fine yellow, 
sold r7s 6d. 1.453 ‘bags Trinidad mostly sold, pale yellow, 17s., 
244 bags Trinidad syrups sold : good grocery colory, 15s to 1583d’ 
good yellow, 148 9d. Privately, 1,200 bags crystallised Trinidad 
“ poe 3d to 17s 6d. 

rts and deliveries of sugar into London from January 1st 
rm oe inst., with stock remaining. 
1904. 1903. 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ..........++ 140,580 .. 120,250 .. 158,420 .. 164,080 
-- 143,100 
ee 47,190 
-. 122,620 
8/0 


Delivered ............ 138,510 .. 123380 .. 126,170 
69,770 

159,890 
6/6 


Stock U.K. 95,160 .. 138,280 .. 

mony Jaggery, per cwt.. 8/0 
t, 88 per cent., f.o.b. 10/9 8/6 6/03 7/103 

Java, afloas. 12/0 10/0 8/0 10/3 

RUM.—Business again proceeded quietly during the week, but 
prices remained unaltered. 

GLUCOSE. -— Market steady, but quiet. 
IIs per cwt. 

COFFEE.—Fair supplies at public sale this week experienced a 
moderate demand at generally unchanged prices. 1,347 bags and 
52 cases East India partly sold: Coorg, good bold, 61s to 65s 6d ; 
medium, 548; faded bold, 54s 6d; medium, 49s; ‘small, 44s 6d. 
Neilgherry : bold sizes, 57s 6d to 66s; medium’ 
Wynaad : A, 51s : 


35,970 .. 44,110 .. 


co «TJS ne ee 


American liquid, on spot, 


peas, 558 to 57s. 


50s 6d; small, 45s to 478; peas, 548 to 63s. 


1495 


uction sai as has occurred in merinos during the | B, 46s 6d; C, 44s; peas, 53s 6d. Salem, A, 56s to 64s. Shevaroy, 


A, 598. Nelliampathy, bold, 57s 6d. Mysore: 


bold, 63s to 67s 6d ; 
peaberry , 68s 6d. 


25 packages Mocha retired. r9 packages 
plantation Ceylon: A, sold, 107s; B, roos; C, 50s; peas, 798° 6d. 
2,474 bags Colombian : bold colory, 61s to 67s; middling, 50s to 
535 6d; peas, 57s 6d; palish, 54s; bold pale damaged, 50s 6d; 
soft, 438 to 478; ordinary pale, 40s to 43s; bold grey damaged, 
478 6d to 57s; low, 40s 6d. 2,092 bags Costa Rica: fine bold 
colory, 74s 6d to 75s 6d; good middling, 63s 6d; bold dull colory, 
62s 6d to 65s; middling, 558; faded, 57s and 52s; brownish, 57s 
48s 6d; small, 46s 6d to 493 6d; peas, 57s to 75s. 1,210 bags 
Guatemala, few sold: fair dull ‘greenish bold, 55s to 55s 6d; 
medium, 50s; smalls, 39s to 418; peas, 65s to 66s. Maragogipe, 
958. 1,127. bags Salvador part sold: fine bold colory 
London cleaned, 738s 6d to 74s; middling, 58s; dull faded 
greenish, 51s to 52s; smalls, 48s; peas, 65s 6d to 79s. 579 bags 
Nicaragua, few sold: faded, 45s 6d to 53s; peas, 68s 6d to 70s; 
foxy pale, 39s 6d; peas, 46s to 48s 6d. 360 bags Mexican: faded 
bold, 58s; medium, 50s 6d; ordinary to gooi ordinary pale, 37s 
to 42s 6d; peas, 65s to 70s. 618 bags Vera Paz: goed to fine bold 
colory grey, 73s 6d to 82s 6d; middling to fine, ditto, 58s to 65s; 
small, 41s 6d to 52s; faded palish, 46s to 51s; peas, 61s to 70s 6d. 
2,125 bags washed Dumont, few lots sold: A, 45s; C, 39s 6d to 
408 6G. 375 bags Santos, quay terms, few cleared : smalls, 33s 6d ; 
peas, 46s 6d. For future delivery the market has been dearer. 
Santos, December, sold, 36s to 36s 7d; March, 37s to 37s 6d; 
May, 378s 6d to 38s; July, 373 104d to 38s 6d per cwt. 

Imports and deliveri2s ut cottee into London from commence- 
ment of year to 3rd inst., with stock remaining 


1904 1903 

Tons, Tons. 
41,140 44,880 
10,340 
20,260 
43,800 


1902 
Tons 
35,090 
12 190 
10,420 
24,120 


1901 
Tons. 
38,220 
14,200 
20,800 
17,750 


Imported ........0. 
Delivered, home use 
export 


” ee 


MR he didcn de dee ic 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


SANTOS COFFEE 


Sept. 5. Sept. 6 Sept. 7 Sept. 8 Sept. 9 
23 
p.m. 


| Sept. 3. 


100 3 23 100\250 10530;'2 0 10 
a.m. p.m. a.m. | p.m, am. | p.m. |a.m. 


4 
10} 


0 
3 
1 
7 
0 


a 


e aie ie 

43/25 c= 
36 

ft 4 0 |37 
6 (37 6 (37 

10y)58 op 


Sep. | 
Dec 
Mar 
May 
J ~~ | 


. 
0 |36.0 (35 
746 746 
oars |37 


37104|37 


35 

36 
37 
437 
37 


38 6 |38 44/38 38 44/58 14 





Contracts for 76, 500 » bags ne coffee registered during week. 


COCOA.—In auction, moderate supplies were offered, and met a 
slow demand, only a small part being sold, prices, however, being 
unchanged. 608 bags Ceylon, few lots sold : ordinary bold red, 
slightly defective, 55s; low middling ditto, 51s. 74x bags Grenada 
partly sold, fine red, 58s 6d; good, 57s 6d ; fair palish, 54s to 54s 6d 
per cwt. 261 bags Trinidad, 390 bags Jamaica, 22 bags Dominica, 
29 bags Demerara, 394 bags Bahia, 90 bags Columbia, 50 bags 
Samana, 32 bags Tumaco, and 139 bags Java bought in. 

Cocoa ButTER.—700 cases Cadbury’s offered and sold at r1§d 
to 1s o}d per Ib, the average being 1s ofd against 1s last auctions. 
Amsterdam sales averaged 67.45c for Van Houten’s, as compared 
with 67.30¢ last sales. 


Cocoa SHELLS —1,912 bags offered and disposed of : 
126s 6d ; B, 105s to 112s 6d; C, 
per ton. 


TEA.—The quantity of Indian at auction during the week 
amounted to 31,000 packages, and with a generally good demand 
prices were steady, while fine grades in particular cleared very 
well. Pekoe sold 5$d to ojd; fine, rs 3d to rts 33d; very choice, 
38 3d; broken, 59d to rs 14d; fine and very fine, 1s 54d to 1s 73d; 
choice and very choice, 2s 2$d to 4s 2d; pekoe souchong, 54d 
to 1s ofd ; fine to choice broken orange, 1s 54d to 2s o§d per Ib. 
Ceylon auctions totalled 23,000 packages, and the better classes 
ruled steady, common, however, being weak. Fair competition 
was generally experienced, common pekoe sold 54d to 6d; broken, 
53d; gocd, 104d ; fine broken orange, 1s 1d to 1s 34d per Ib. 2 1500 
packages Java sold at generally late prices. New season’s China is 
steady, with a small trade doing, and black common leaf sold 43d 
to 5d per lb. 


A, 125s to 


116s to 1158; D, fro 5s to {11 
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THE POPULAR 


ord 
ee TT 


ALY Oa 
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36 1 14/56 ae 
2 t 437 | | 3 
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RICE.— Shippers continue reserved, and full rates were demanded: | land sold, 46s to 47s 6d; and aes 


b 
which checked business. 338 6d per cwt. 45 bags Eastern Capsicums at 208 
TAPIOCA.—1,398 bags flake were offered, and only a few lots CASSIA.—250 cases lignea and 60 bales b . 
sold. Penang, at 1d to 13d per lb. Of 298 bags medium pearl, 67 | attention. roken eliciteg ne 





bags sold, at 12s 6d per cwt. 300 bags seed pearl bought in. go NUTMEGS. —167 packages West Indiz 

bags flour, sold 7s 9d per cwt. 63's, 1s 8d; 71's, ts 3d; 81's, ts 1d — eo Sold : 54's oe 3d: 
SAGO quiet, and nothing offered in auction. &e. 8 packages Eastern bought in. 8G; 103's, 8d to aid, 
ARROWROOT slow, and 35 barrels, 100 tins St Vincent offered MACE.—74 packages West India realised ys d 

and withdrawn. 5 packages Penang and 20 cases wild were en to is 1d per Ib 
BLACK PEPPER.—The market during the week ruled firm, and a GINGER remains quiet. In auction, 446 acka a 

fair business was effected. Fair Singapore, on spot, was dealt in | and partly sold: brown rough, 19s 6d; "7 coma Cochin off 

at 54d to 5;4d ; and August-October, steamer, 53d to 5{d per lb. | 173 6d; common rough, 16s 6d to 17s ay Shrivelled ditto, 

No supplies were offered in auction. Jamaica retired. sala, 
WHITE PEPPER is rather dearer, and fair dealings resulted,| FRUIT.—Currants ruled steady, and — 

including fair Singapore, on spot, at 8d; and Penang, - ?d per Ib. | a fair inquiry. Gulf, sold 22s to 25s; 

124 bags Penang, in auction, elicited no attention. | siftings, 20s to 22s 6d. Of old crop, provincial so] + and 
CLOVES met a slow sale. Zanzibar, August-October, sold 63d | 17s; Amalia, 17s 6d; and Gulf and Vostizza, Sold 16s; Pat, 

to 643d ; October-December, 5d to 545d per lb crop Valentia raisins met a fair demand: 
PIMENTO. —204 bags were submitted and bought in, but 34 bags, | posed of, 30s to 32s ; quarters, 31s to 40s; fine, dis. 

without reserve, sold, 28d per Ib. sold to a fair extent at 21s to 4os per cwt. 448. Sultanss 
CHILLIES.—100 bags Japan were taken out. 51 bags meniil Continued on page 1500, 


_ Packages 
Crop parcels evide 
Vostizza, 22s to 278 


208 to 21s, 
half. boxes being i 
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Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in e 
anc ach department. 

LONDON, Fripay. | DRUGS—{Con.) s ds a jIron, perton—(Con.)-£ 8 £ 8 | SHELLAC—(Co UG : 
ARROWROOT-perlb s dos a | Out e aS 0 -s ..per Ib ; : 3 ; Bt ae we nae _ | Garnet _—oe 70 O 190 | | Proaceotcoe ee ns sd 
St. Vi t fn 0 MBOOE cc ccccese 0 JONUON «cece eee ‘10/ utton,sorts,gdtofn210 0 | Ge 4 j 
ne” — _— 1 i : 3 | Peppermt. H.G.H. 16 13 0 0 Sheets 0 -... 8/00 8/5/0 Low to medium "395 0 208 0 BEET esting fob 14 6 Hy 
Natal, midto fine .. 0.7.0 8 | Op 4 wee atee seers -- 60 13 0 oone ” sees 710 7/15/0 SILK— ue fob 1 9 9 0 
COCOA—duty td p.lb eon i China trtofin 9 7 3 oO | Rails tect, fob. | ° 77° | Bengal—surdah, pib11 6 0 0 | Petersburg, YO". 0 9 
Trinidad, mid to fine, DYE STUFFS, &e— | Welsh Ports .... 6/00 610 Cossimbuzar ...... 13 00} Australian mutton 5 $0 

at CWE... 0 eeeee 58 0 e . | Galls, China 8, spe 540 55 0 | Do Mdlsbro f.0.b... 0/00 0/00 | Bengal Gonatea ... 4 3.00 do beef . ish? 
uperior ........+. 66 0 - | Japan, per ewt.. nom | Scotch pigiron,cash nom China—Tsatlee, Supr 0 0 0 0} Town........00..1) 3 0 

Grenada os 0 58 6 | Sattlower, Bengal.... 85 0 0 0 Cleveland 43/2 Tsatlee4&5...... 10 0 13 0 | TAPIOCA—per li 00 

Afeican. 222222222222 0 0 0 |mamowers + Bengal... ‘tet ee. ab Blue Elephant 3 0 0 | K. 1. flake, falr tof 
-sylon, mid to fine.. 8 0 83 6 | Madras... 35 8 ol cette cig ptor 12001226 | Taysaam Kahing.. 0 0 © 0 | Pearl...’ -perewt 1 400 2 

Seapaqull Ariba .... 69 0 81 0 jg eaaeeen sete eee e Ae) keine se. Pant ns ved 10 0 13 9 

Gambier, block 17 6 00 Foreign, soft . 1/16/3 0/0/0 toe idm bl. 

ielisceccnsccesses 54 0 58 0 Cutch, ord. to fair .. 20 0 28 0 uicksilver pr. bottle 28/0 9/0/0 Canton ..... 0 ll 0 | Archangel... »D. 5 0 00 

COFFEE —auty isd per Ib saamieanan 0 OC * een. ine woo | Tasah.:.....cc. 00 0 0 lea quergg 0 00 

Ceylon,sm.& low mid. 50 0 75 0 Brazil go : Tin, English ingots. 1 0 128 0 Re-reeled.......... 00 0 0 | Gong y 8d per Ib, 

H dling torine .. 8 6310 © | Fratie; Janmaita 4100 0 9 | Do do bars......138 10 22010 Zam. iii, 8 8 2 8 | Common 04 05 
BET occccececce ll y ve NR ark ci a 3 ain-Khaw, fair an <i Orr 
E.Indiatine ord. gd.md44 0 64 0 med Woda ’.. ; ; ; : Ti plates per oe a Organzine-Midtogd. 0 0 0 0 | Hiedium to good .. 05 06 
Do good tosuperior 66 0 99 6 | 7 Auk ot Ae ae ; — 11 6 11 9 | Trams, Milan, 3thirds0 0 0 0 sennebiie- . 
Logwood,Campeachy 5/10/0 8/00 . Souchong 
oe 6 = : = . Sondures 610 615 see “hnglishi, Sheet 24 10 = ; pone. upper wale om, Good to finest |’ a é i ; 
, short be : MEE. seutcevane . 

Jamea., gd.to fn. ord. 35 0 40 0 att... ee te iat ntlinony, Hng. ton 26 0 , Singapore bapteeee 0 i 0 0 ~~ Bekoe 
Greenish .......... 48 0 65 0 |g ees OILS—Fish— Black Singapore .. 0 54 0. 5i| Scented Cprs 7” aoe 
ae 75 0120 6 |Sapan Siam ........ 1000 Sperm, crude p.tun 27 0 28 0 aaa “$e 8 a i — BR ns - 0 010 

Costa Rica, ordiomid42 0 66 0 | ELEPHANTS’ TEETH—perewt | Whale --......... 140 16 0] Penang 0 0 Obl Bee ee air. 05 06 
Good to fine ...... 68 0102 0 | Soft 50lb. & upwards 52 62 0 Seal, Pale ........ 26 0 O O | pimento 0 28 0 inne ; 6 12} 

Central American. gi. er lbet meet —* one geek: Deal 3 % 3 : Cinnamon—Unworked— | Good to tinest "117° 07 LA 

ord, to low mi — seed st sort 0 & 16 7 _—. 

Mid to fine........ 53 0 80 0 |RigaZK............ 32.0 42 0 | Mogadore ........ 3 0.32.0) Doand... oP 16 si Ti os 
Foxy descriptions 39 6 43 6 Pernau D.........0+- 0 0 © O | Seed, Linseed, p.ton 17/0/0 27/15/0 Do3rd ... 4 281 Do useful 06 He 
Vera Pas.......... 47 0110 0 | Petrs Bjtsky ....... -41 0 4 0 Rape, refined Eng. 2110 0 0 Do 4th 0 54 010 | Broken Pekoes— : 

Columbian, ordinary 32 0 36 0 | FRUIT—~NEW— Brown,English,nkd20 0 0 0 Chips 0 $ 0 23 1 
Dogdordtolowmd 3@ 0 45 0 | Currants ....duty2s s ds d | Cotton seed, Crude .. 16/50 0/0/6 | Cassia linc. 45 0-85 0'| oe steeeee 5 of 
Do mid to fine .... 46 0 70 0 Amalias ..percwt 0 0 0 0 Do Refined. sp enwas 1715 19 5 | Qloves—Zanzibar.... 0 74 2 7] Good to fne aeeeee ; ” 07 

Santos, fair to good ee settee atees e . » : Copsnout, Ceylon .. = 8 . ; ee 08 On Finest ............ 6 ; ; 

ayrge, quayterms 38 0 0 0 | OSTIZZA 22... 6608 OCDIN «2... 6c eee Ginger—per cwt Pekoe Souchong— 

CHEMICALS— u rr 17 0 2 O | Palm (Lagos) Baer 2610 0 0 Cochin, cut........ 25 0 27 0 Common ........ 0 

Acid, citric....perIb 1 0 1 0% gue te hase soove eo eo oo 8 Do sinall rough.. 18 0 25 0 | | Usefulmedium:.:: 0 é 0a 
Nitric .......++++ os 0° es 13 0 18 0 | Petrolm. Oi, per 8lbs 0 5§ 0 54 caereeereses Pekoes— 

Oxallc, net ..; -... 0 2% 0 0 | Raisins, dty. 73. per ewt— Water-White 0 6 0 0 aE beste sessons 0 2 0 | Common ..... - 0 SO 
Tartaric, English.. 1 05 0 0 Valen y- _ 2 0 21 0 | Oil Cakes, Lnsd.Eng. JAPAN oes ceeeeeees 16 6 17 6 Medium useft of 07 
Foreign 0114 0 0 alencia, or Jul Cakes, Lined. Sng. i.) Jamaica .......... 28 0 59 6 0m 11 
510 §15 Selected, medium per ton .........; 7/7/6 7/12/6| Mace.......... perlb 15 2 4 18 11 

and 60 6 8 | muadtel,iangers... 8 0130 0 a se ce Nutmegs, good to fine 15 2 9 | TIM BER—Timber& Hewn 

Ammonia, carb, P » 0 38.0 38) Ghost eae 45 0130 0 | Linseed, La Plata35 3 0 0 mall to medium.. 010 1 Wood.-Dantzic & 

Muriate, white.... 28 0 32 0 Been ceesrocesess _——— _— Chillies—per ewt.... 20 0 35 0 5 
Saiphete....-..... 11/17/6 0/0/0 | ,Sultanas cog oh oss Bombay pr 4161bs 0 0 0 0 | orarrs-Rum,ppfgidaty 1is4d| Pitch Pine ‘Timber 49 9 im ¢ 

Arsenic, "lump, oy : s ; ~~ ‘ordinary .. 0 0 0 0 Azoff, Black Sea 0 0 0 0 | Jamaica,perliq.gal. . Canada ..........+. 00 00 

ae ak 326 0 (0 Lisbn&8.U.bes,sch 0 0 0 0 | Rape, Caleta, brwn 31 9 0 0 bd, 30t0350.P. 1 9 2 6 — yel. pine, ly oe 0140 0 
Peatl do do... $1 6 0 0 |iemins, Pairiiosp.cs 6 0 18 6 [Color cet CPS pene meres 38 § [Qucbce ont... 1D OMB 

Bleachingpowdr.p.ct §/0/0 5 § Naples D.CB. 70 240 Ceylon, p. ewt 20 0 3 0 Leeward Is}. , proof 0s 10 Baltic oak oi oe 6 01% 0 

me ates Metsina see resid 0 16 0 | Butter-Austhn fines % 0:00 0| Bl.and Mauritius gt fo Brink Re so 3208 sane 

m. ; alaga, case. 0000 aa ¢ DL séicnaeatie 8 O09 ainsct.lgs teu 0 

Cream r, 6 0 9 | Nuts— reelona,} ».bg. 25 0 26 0 Janadian er'merics 88 0 96 0 Brandy, antes lis 4d per proof gal. Dyole dawn & Propered lem 
Boyden: & 9 8 8 |Gurras pENClLA a so. ¥i Swan Ree es war w | 
Brown “HO 78 0 | gmed.totine perlb $6 20) Finnish css. 700 0 0 ree. 16 0 0 0 | Swedinh, good .... 1315 9 0 

HEMP—Per ton re Fe Common ......++ 1015 1440 

Calomel 27 00 St. Petersburg, Layer 2410 0 0 Russian, finest .... 88 0 92 0 1893..15 6 0 0 Russian .........- § 200° 

Iodine, dry..per oz. 0 74 0 O | Manila, freurnt. spt. 366 0 0 Normandy ........ 86 0102 0 | Ist brand 189..15 0 0 0 Winland .......... 915 10.0 

Potash,bichrmt.prlb 0 3° 0 0 New Zealand do.gfw 2810 0 0 Danish ;.........:. 115 0118 0 | in hhds, 199..15 0 0 0 Canada, Ist pine.. 22 5 29 0 
Chlorate, net ...2.. 0 | 0 34 JUTE Native firsts Brittny, rolls doz.lb 9613 0 1899..12 0 00 a * ond — 18 0 2315 
Prussiate ........ 0 5 0 6 |" Forshipnt.Sep.....135/0 0 0 | Bacon, sngd—Wtrfrd 60 0 63 0 1900..10 6 0 0 — &d— .. ee 
Sulphate ..per ton. 00/0 0 : Coir Yarn, gd. to fine 20.0 25 0 Limerick .......... 56 0 58 0 | Gorn spirits, pf.dy.pd 12 2 0 0 — 4th — 915 120 

Sal-Acetoe ....per Ib 0 33 0 | Common to fair .. 1210 18 0 Continental ...... 46 0 62 0 | Spirits, f.o.b. Ex.prf. 1 1 0 0 American Spruce.. 8 0 1510 

Sal Ammoniacpr cwt 40 00 42,0/0 Canadian 50 0 58 0 p 

HIDES, Ox & Cow p.Ib sdsdad alt spirits, duty pd 13 6 16 0 Pitch Pine Planks 910 16 0 

Soda Bicarb., per tonal . 2 Snglish -. a ee American ......-. 0 0 0 0 | German spirits...... 1 5 1 64| Dntzedck, 40ft.3in. 0/12/0 0/250 } 

apes inning 26, 3/50 | Salted—B. A 0 S40. eg / Hams, Trish ::2:2... 80 0 100 0 Staves-Baltic,p.mille220 0 230 6 
cbbanestaved 6/5/0 a. a 09 | Canadian.......... 52 0 60 0 SALTPETRE— New York pipe.... 3710 45.0 

a cums gang 00 | Australian ...... 0 4 0 & | hard Irish binders $2 0 45.0 | denfononned 3.2% 0 ae 6 | TQBACCO— 

; Ape .. . 0 4 0 ” ngush, refined .. <i 6 | duty 30—3/7 per Ib. s ad 6 a 

‘oreign White .... 25 10 26 10 Do kegs ....37 G 0 0 y 
Salphate Quinine— + - 9 6 010! American pails.:.: 37 9 38 3 |SHELLS—M.o-P. percwt, | Ohio, per Ib bond .. 019 3 t 
ard and Bons BixaporeéPenangd $4 0 7}|_. Do _ half barrels 0 0 0 0 | Manila, bold...... £9/0/0 10/0/0 | Virgin Ohne : 4 
per oz vials 14 1 3) China eo Bf o Book er 81b8...... 34 48) Bipeeme........ ae oes Kentucky teat 108 08 

} <M: enesceene Beef—Ame a —— ** £6) /10/0 | Kentucky teat ...... 

over Ros dif 0 0 Columbian .-.... 0 6 0 gy) Beef yimerioan ver 4 2 5 4 | W. Australias »-.-25/00.°7/0/0 —  stript .... 08 0% 
Do 2nd hand ...... Bie -,~Seee ee Seth ess. 44 4 8 | Bombay .......... £3/10/0 5/0/0 | Japan --.-+0-rere0e oe te 

| peeneeteten -18/10/0 — Mauritius,drystd 0 4 0 | Cheese, Edam canons 3 : ° : | SUGAB—per evs, ome S 2d, 98 Negrohend iy’ 4 0 ° 33 
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‘ hatinesbiry \ Har. Ba Gia ese 106 8 |MarSep 22> || Do Bad -;.. 45) 83 85 1,957, Central Lom a eee 2 5 "630800 nme! 4 117 
4 | Melb. ton (N.Z.) He Ins. Stk.{1 . 3 DS DoW fi 89 4/79 80 1,330,000/City a eae Ord. Stock 94 99 Leste 1884 ercsvescatotes @ 1s 39 
5 Mae & Brd. of qarhour Ba. {1929/11 46 |Fb. Aug Railw: Minas | 3,240,799) Kast = South Londo tock! 86 8&8 on iota," oa 141 44 
§ Mel & Bed. of Works 1, Bal. igas us 22 | Tuas nue? _. 5 | B84 OE 2,642, a aan Cons. m....| 444% 780 Furness. areite on 11417 
farb, Trust Loan|1909}10 2 |Fb. Au .. | Do Funding 8 | oid of 2662 000) Furness, Con, Ord. «|... 4 43) 1,892,150 Do Pret. Stock A. C28 hae °3 
eae 1 4 Ja Ji Nov. undi 24) 6,089, agow & S.W. Pref. Ord. 4 ,892,150|Glasg f. Stock -.. 4/100 3 
antisall 10, | Nov. Bulgarian 8 6 91 98 #394 $00 Great Cen Ont ne _ co 1300.00 DoPret N B West. $ hls i 
ey | ’ entral Pref. Ord. , y hr 
an rt a] ae saatooe > ee Fant Ord. . = a 1a earGrent Central, Pri teens 11% 17 . 
... 61 92 93 §,362,886 Great Kastern Oni Scat -| 23 24 | 1,080, oe 4/105 8 
. Great North DOr os. iat al 1,980,000) Do 18M wees cas 2s 
otland ||! 70°74 Lee i 30 
"380/000 23 
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ye | |Lever Bros. , L, 5 % Pref. 
\Liebig’s Extract of Meat, 
| Linoleum Manufacturing, 
eon, Limited 
1 by Cum. Pref 
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10 | Lister and Co., L, Ord 
Do 5 % Cum. Pref . 
5 \London Pavilion, Limited. 
24'Lond. Prod. Clear. House, L 
1 Lyceum (1903) . 
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|Milner’s Safe, Limited. 2 
4 |National Safe Deposit L.. 2 
8 |Nelson Brot.rers, Limited . 
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| Nobel Dynamite Trust, L..| 2 
| Pawsons and Leafs, Limited 
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Spiers and Pond............ 
Do 5% Ist Mort. .......... 100 
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Doe. eo 





Pia St. - 


1 |Sweetineat Aut. Delivery, L 
Roval Insurance 20 


Telegraph Const., &e., L."..| 34°37, (Stk {100 
| Underground Elec Rly of Lon , 98 ok 100 Do 3 
United Alkali, L., Pref. .... 7 





ear Mer. M = 


, \Union, Mar. , L.. 
Yorkshire F. & L. 


® oo periodical cash “bonuses. 


CANALS AND oo. 


Val de Travers Asphalte, L| 1 , R. 
Waring and Gillow, 6% Pref.| 42 5 | 








tk 100 |Birmingham Canal 
unction Canal 
9 an a ae e Ord) 97 99 





00 | ” Deb. 
10 IManeh, eo Pref. 


| Do Preference, 4 
100 | DoS % Perp. Preference . 
100 | Do5% Debenture Stock . 
nts Canaland Dock . 
0 3% Deb. Stock 
D Suez Canal Shares. . 
Stk '100 ‘Surrey Com, Dock Ore 


en IN DUSTRIAL, &e. 7 
Aerated Bread, Limited . BY 94 


i (100 Art’ zn's, Lab. &Gn. Dwell. L108 13° 
4 bia 1879... a * 


10 |Assam Rail. & Trad., Pref. A “Tid 25 
|Australian Pastoral’ 1 
|Baku Russian i L., Or. 


[Barker (John) & Go. , Lim. : 
Bodes “oO —_ 





Aus. Mt. Land & Finance, L! 344 
Do 4% Debenture Stock . 
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Bryant and May, Limited’. 

Bucknall (H. and Sons, L.) 

j Cantareira Water 5 % 
95 Cassell and Co., Limited. 


City Offices, gees. 


Do 20 ¥ Prefd Ord. 
Do 6 % Cum. ioe 


Salace, 3/, ist Db.'95 65 75 
% Second do, 1898. . 
Dalgety ‘& Co., Limited .... 

Irred. Deb. Stock - 10 
“Trred Deb. Stock... 


“| 95-97" {100 |100 


- 50 60 'Stik [100 


Stk 100 | Dot? 


Name. fens ee | Name. 
3 | (Devas, Routledge & Co., L.-j 7 7 5 (Trust and 45 
iene we] ad) 3] 3 [Storer conn of Coned 
Do 8 % Cum. Pref ........ 1 54 24/Trustees. Exors.,<c. 
|E. C. Powder, Limited ....| 4 Stk i Do 4% Lrred. Debs. 
25 
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Union’ Discount of Lond., 
Van Diemen’s Land 
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/ Oum., Pref......... ih . 
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Cum. Pref......... 4 


% Deb. Stock ...... 1¢8 10 /Stk 
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14 |Stk 100 |Alliance “Tnvest ment, i 
FineCttn.Spin.&Dbig,A.Ord| 1g 13 Stk |100 |American Invst. Trust Pref. 
1\ DoS” Cum. Pref ......... lye | Stk 100 | Do Deferred 1 
Stk 100 | Do 4% Ist Mort, Deb. Stic.|101°4" Stk |100 |Army & Navy Invst., L. PF. 
un \Fore Street Warehouse, L..| 6 64 Stk/100 | Do Deferred 
|Fordham, W. B. & Sons, L 1 |Stk/100 | Do4% Debenture Stock . 
roe Porter, and Co., L../ 93104 Stk |100 |Bankers’ Invest. Trust, Prt. 
100 |General Hydraulic Powe r, L|134 39 +5 4 100 | Do Deferred 
100 |Goldsbrough, Mort, & Co., L 





S 


0. k|100 | Do 4% Debenture Stock .. 
A Deb. Stock .......... 69 72 |Stk|100 |British Invest. Trust Pref.. 
Do B Deb. Stock.......... 50 55 |Stk|100| Do Deferred 
10 \Gordon Hotels, Ord ........ 8 9 |Stk|100} Do4% Debenture Stock . 
1 Harrod’s Stores, L., Ord. . 334 Stk |100 |Foreign, Amer. & Gen. Prf. 
10 |Henry (A. and 8. and Co )} L| 10 11 |Stk/100} Do deferred 
5 Home & Col. Stores, L, Pref, 64 63 Stk|100 | Do 4% Perp. 
1 Imperial Tobacco Co., Pref! 1 Stk |100 |For. & Col. 
100 | Do Deferred 1 
124 27 |Stk/100 |Gen. & Com. Invest., L., Pf 
10 |Improved Wood Pavemt., L| 15 16 |Stk|100 | Do Deferred 
184195 \Stk|100 | Do 4% Debenture . a 
.| 113125 (Stk |100 Govmnts. Stk Invest., 
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y Ooregum Gold, L., Def. Ord.) 
Do 10% Min. "pret oueounen i, 
5| 5 |Rio Tinto L................. a 
5 Do 5% Cum, Pref. ........ 
00 | 4? 1st Mort. Bonds. . 
1| 1 |Sheba Gold, Limited ...... 
1} Simmer and Jack preety 
2 Tharsis Su olde & Cop) 
1 Transvaal - fiel pot . 
1 Van Ryn G 
1 Wassau toa Sunde) Maw, ti 1 as 
SHIPPING. 
20 | [African Sioa Ship <ivaudel li is 
20 | ——— aa cob cdaeee 517 
124) acne ey Navigation| 8 
20 | Cunard Steam Shipping, L! 11 
20 | Bins insnidhenpcenetanenee 
74, +74\General Steam Navigation..| 4 
Do 6% Preferen se 63 7, 





Do 4? Deb. Stock . 
Leyland ( (Broth. k.) and 6 tL 
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New Zealand Shipping, L .. 
Orient Steam Navigation .. 
ees Oriental, Pref.|1 
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L| 23 295 Stk/100| Do Deferred 
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1 (Stk {100 Guard an Invest., Pref. : 
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97 101 Capital Stock 
8 3 4, Debenture Stock. . 
9 Stk |100 |Internatnl. Invest. Pref., i 
7 |Stk|100 | Do 4% Debenture Btock, 
5 |Stk |100 |Invest. Trst. Corp., 
{ |Stk |100 | Do Deferred 
% 
00 


| Shaw, Savill & Albion, L.,A pf 
10 [Union-Castle MailSteamship 





\Stk |100 Do 4% Debenture Stock .. 
63 /Stk |100 |Mercantile Inv. & Gen 
tj Stk /100 | Do Deferred Stock 
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a Stk /100 | Do Deferred 

74 Stk |100 |Omnium Investment, Pref. 

Railway Deb. Trust, L 

ee be Bo 8) ~~ » red, * 10 pm 
0 5 % Deb. Stock ........ 116 9 ‘0 44/, Debenture Stoc 

prices atent Candle, L...-| 35 37 {Stk |100 | Do 4”, Debenture Stock - 

25 |Rio de Janeiro City Imp., L| 43 Hm Stk |100 |Railway Investment, Pref.. 











Do 5 % Debentures. ....... 101 3 |Stk|100| Do Deferred 1 
|RiodeJan. Flour Mills,&c., L| 1 ig|_8 |. 8 |Railway Share Trust, L., A 
Robe ae Ri'L Ment, L.. 14 (otk (100 {R Plate trust La Pret 
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? Ist Mort. Deb, Stk.| 9@ 102) 2 | 1 |Stock Conversion 
/Russian Petrm. and Liquid Crt.|100 [Submarine Cables Trust... 
Fuel, Limited, Ord. 1 14 /S8tk /100 |U.8S. & South Amer. Invest.| 
ls lene @ ‘Cum Pret PORE. ? bea |100 hee 
wo erret 
Do Pree oraessss-s"**1 38 sf lSek 100 | Do 4%, Debeniure Stock 
Do 44% Deb. Stock... .* | oar: ' 
d she itr LT Pref. Ord. 1, 14} GAS. 
lanemeae. Parner. and i Ord: | 10 ; 10 jAlliance & Dub. max. 10 7 
Sy eee oy pet He F | 5 | 5 |Bombay, Limited 
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s Patent, Limited. . {100 199 Do 4% 
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/Irred. B. Deb. ....| 9395 )$tK 100 | Do 34% Maximum . 

0 |Waterfow&Sons,L.,Def.Ord.| 18 20 |StK 100 | Do$ ¢ eens, Pref. 
|_ De se on Pref ; we 10 | 10 | Hong Kong and China 
|Weldon’s, Limited. 14 14 3tk |100 | Imperial Continevtal 

Do 5% Gum. Pref. 1 | 5| 5 |Malta & Mediterranean, L. .| 
i ; | 5| 5 |Oriental, Limited 
|Welford and Sons, Lim 1g 2h) ¢| 5 lOttoman: Limited. 
Welstnch Incar descent -.--| 78 ¥4| 10 | 10 |San Paulo, Limited . 
win 4 TEE [Stk |100 [South Metropolitan Ord. - 
\Stk 100 | Do Perp. 3.4 Deb. Stock... 
ELEC. LIGHTING & POWER. |10/ 10 |Tuscan Gas ................ 
{100 |100 ! Do 5 % Debs............... 
[3 10 City of Lond. Blectrie, Ord. TORO? | 
p ope 87 Gum. Pre. 78 14 | Cons, IRON, AND STEEL. 
1¢ County of Lond. andf Ord.) 8 | 1 |Armstrong, Sir W. G. & Oo, 
a ‘Metpn vir: ge sank A 1 | 1 |Babeock & Wilcox, L, Ord. 
Fares’ & Pall UT Biced) 18 1et| $ 44] Sy Barrow Hematite Bicol, L.. 
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Westminster Electric’. _.""‘) 124135! Ry io Ball Bros, 6% ak, Fee -- ee 
; Bolckow, Vaughan & Co., L 
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. | 23 | 20 0 | Ebbw Vale Steel, Iron es +l 
jAnglo-French Exploratn. L) 3&% | 110 | ” Do i t pvmectiranssindliee 
Assets Realisation, L ...... 43 54 | 10 | 8 |Hornsby (Richd., & Sons), L 
Australian Agricultural ....| 55 58 | 10 10 |Howard and Bullou h, L . 











istk 100 | Brentford Consolidated 
} % = — = Lie cic 
| uenos res (New), } 
wy bentures........ | 
Commercial 4 7 . Stk .. 


100 |\Continental Union, L 
100| Do? Preference 
10 |European, Limited 
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Do 447% Cum. Pref......... 


Be nen dered 101 3 
10 'Union Steam Ship of N. Z.) 1241 
TEA AND COFFEE. 
ENED EUMs oc ac vctestertesss 24 26 
British India Tea, L........ 23 
Chargola Tea Association, L| § 
Do7 % Cum. Pref ........ 1 
6 |Cons. Tea and Lands ...... 1 
Do 1st Pref. 5 ty ourenanagits 7 
Do2nd Pref.77%.......... 


20 |Darjeeling Tea, ak. 10411 


DOORS TOD occ cdecccocwvers 


1541 
10 Empire wi poe & Ceylon..| 5 6 


Do 5 % Cum. Pref......... 64 74 
10 |Jokai ( bone Tea, L ......).9 10 
0} Do6% Cum. Pref ........ 114124 
20 |Jorehaut Tea, Limited ....| 34 38 
0 Lanka Fate. | Ep cowees 34 
8 |Lebong Tea, Limited ...... 84 94 
10 'Ouvah Coffee, I Limited. pont 89 


TELEGRAPHS, TELEPHONES. 


5 }i00 |100 jAfrican Direct, L., 4, Debs., a 11 
Stk 100 Anglo-American, Limited. .| 


Do Preferred ..........+. 1% 
Do Deferred .............. 
Cuba, Limited. ............. 
Do 107% Preference. . 
Direct Spanish, Ltd., i0%| 
Preference, .......... «. | 
Direct U.S. Cable, L........ 
Eastern, Limited .......... 
Do 33/, Preference ........ 
Do 4%, Mort. Deb. Stock . ‘ 
Busters Extension, L ...... 
Mort. Deb. Stock | 
lance ediabe of Cop’h’gn| 
Indo-European, Limited 
National Telephone, Lim.}104 
Do 6% Cum. ist Pref...... 4 
Do 67 Cum. 2nd Pref. . -+| 11 13 
Do 344 Deb. Stock........ 99 


Sale. a 
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ofa faBtSea FagSh 


1 loriental’ Telephone, L ...... 1 
| th 


Reuter's, Limited .......... 
West African, L .......... } 
West Coast of America, L..|; «&& 











24, 24 

100 100 | Do4% Debentures ........ \97 100 
| West ludia and Panama, L! a 

10| Do6% First Preference ..| 
|. Do 62 Second Preference} 5 6 
Western ielesraph, Peace 12 13 
‘100 | Do 5% bs. 2nd series..../101 4 
Stk 100! Do47 Deb. ‘Btock ......../100 3 


‘TRAMWAYS AND OMNIBUS. 








iDublin Cigea vines) ies cade } 


London General Omnibus . a 0g 14 


? John Brown & Co., L . 
-| 96 98 | 62s 62h/Nantyglo & Blaina “ Pref.” 








| 5 |Anglo-Argentine, Limited.:; 64 68 
Do 6% 


benture Stock . ‘hs? 41 


|Bercelons, Limited ........ $1¢ 


Wieswenndeouie 011 
British Flectric Traction ../ Bry 

Do 67% Cum. Pref. ........ 

Do 57 Perp. Deb. ........! 117 20 
Calcutta, Limited ..........! 7% 72 
City of Birmingham sep cages | 5 

3 ~ “pegs | 98 10% 


iw 42 of aeno a Ayres, L....| 10 104 


. Stock ../140 5 
Wen Oe PGE, vn ccnccnay tne oe 


London Road Car, L. . 
[London Street 


























2 |British & American Mrt., L) 1 af 20 | 20 |New Shariston Colls. L. Prf.| [London ees Deb. | 6 
2h British & Austn.T.& L. Ld.) 2 2 10 | 10 |Pease and Partners, L:, Ord. IN th u t ten .. ™ HR 
British South Africa........ 1% Stk | 100 Do 4 /% Perp. Deb. Stock. . Peas ‘i e Rlectri Oats 39 
Do 5% Mort. Debs. ue. | 94 37 | 5 5 [Rhymney Iron, Limited. . \Potte Ca Pref, Faction 
1 \Canada Company ---.-.;...| 3032 | 5 | 5{ DoNew i... De oe peb owt 
e aor Jorporation, L..| 81 100 |100 Do 5 % Debentures, 1890 . . 
ME acratansgrsocee oval 100 3 | 10 | 10 |South Hetton Coal, L Provincial, Lin in 
00 | reek ay, ‘bei PPPOE: ps a 1 | 1 |Vickers, Sons & Co., L. 2 
UGBON § DAY -.....--- +02. ; iStk '100 Do 5 % Preference Stock. .| il 3 
“2ututernational Financial, 1 “14 A fsti00 | Do. 7 Preference Stock. [1 26 wk WATERWORKS. 
0} of Egypt, | ini tin aillitiniles 
Do 5% Mortgage Deb. ....102 4 loos MINES. 20 Antwerp, iaantied emeedeanie ++ 24g 
aw Debenture Corptn., *, ae 18 $25 |$25 | Anaconda Copper Chelsea, Ordina eeceee- [S00 66 
Do 4% Perpet. Deb........ } 1 |Bechuanaland Expl., \City of St. Petersburg, L....| 10 
5 |National Discount, Limited OM 3 } | 2 & [Cage Copper, Limited . — London.......... '223 28 
=, li yan & Mer. Agency, L, Cum. Do 44% Deb. Stock... . 1 % 
Prior Lien .......... 85 83 | 10/| 15 Champion Rect’ ae | 50 Grand Junction, max. 10%. ./130 40 
N. he aland Trust -. Loan, - 24 3 3 ; 1 |Cons. Gld. Fields of 8. Do 4% Deb. Stock ........|120 25 
Peel River Land, &c., L ....| 9C 93 } 1| Do6 % Pref OMB a oc vewigs cn owvtesadsctse (325 35 
Peruvian Corporation . Fr: ; : hoo |100 Do 54 % First Debs. Do New Maximum, 7” og 40 
cist nd bung asf 2)| 2 |Copiapo, Limited Kimberley, Limited ........). 445 
Do 6% Debs. Red. 2.2.22: $6 7 \ ay ly A EO Ruwubobeccarced's Lambeth, maximum 107%... .| 315 25 
R. Plate Trust, Loan, &c., 00 |100 Do 5 % Debentures........ 1103 1 POD BL IU ibe vkcccvcvopthsoucats 230 40 
EU. axes evemenenelid : 44 i00 Pe Do 44 % Bultfontein Obes. 8 103} \gtk 1100 | Do 4% Debenture Stock . ‘fizo 25 
Do inns cictatkan 35 Durban Roodepoort, L 20 | 20 Montevideo, Shares ........ | 174184 
American Invest.. L 100 3 } 5 } g Hiiota Copper, L Do Ist Deb. 574. ......2++0- 1192 7 
Scottish Aust. Invest.,.L. ..| 33 38 3 |Linares, Limited ... New River, New......------ |30C 20 
Do 6% Gta. Preference....| 96 101; 1 1 |Mason & Berry, Limited. . 2 4% Deb. Stock ........ 120 24 
% do do | 64 69 | 10/| 10/| Mysore Gold, Limited Do Debenture Stock, B ..)120 24 
South Australian .......... 4548 | 2} 2\|Namaqua Copper, L. ‘Stk 100 'Southwark, &c., Ord. '275 80 
Trust & Agcy. of Austr., L 2| 5 |New Jagersfontein 10 | 10 |Tarapaca, Limited -| LOZ1Cy 
Do 5% Preference Shares 10 | 10/' Nundydroog, L Stk 100 'West Middlesex .........-.- i300 § 
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Continued trom page 1496. 

JUTE.—Market presented a steady state of affairs, at first 
holders offering with some reserve, but the inquiry from spinners 
was very quiet; subsequently, a good volume of business trans- 
pired, owing to sellers accepting lower prices. Native first marks, 
August, sold {14 is 3d to £14; first half September, £13 12s 6d 
to {13 10s; all September, £13 10s to £13 5s; all September, 
Trieste, £13 6s 3d to {13 5s; October, London and Hamburg, 
£13 to £12 17s 6d; October 15th, £13; October-November, 
£12 15s; N, No. 4, September, Dundee, £15 15s; native Daccas, 
2 to 3, October, {12 17s 6d; ditto, top numbers, £13 5s; and 
S C Cheart, B to C group, September, {11 12s 6d, c.f. and i. 

HEMP.—A general tone of firmness characterised the market 
during the week, and with an improved demand a good business 
was effected, prices in most cases ruling dearer. Fair current, 
August-September, sold, £36; ditto, October-December, £35 15s to 
£36; superior seconds, October-December, £33 158; afloat, 
£341 Os ; good seconds, December, £31 10s to £ 32; good brown, spot 
and near, £30; July, {29 10s; October-December, £29 to £29 5s. 
S.D.H., on spot, £33. Leyte, good seconds, September-October, 
£34 58; ditto, July, £34 10s. C.C.F.B., spot, £34 10s, P.H.S., 
September, £38; fair seconds, October-December, £30 to £30 10s. 
C.F.Y.C., September October, £30 10s, New Zealand met a 
moderate demand. Good fair Wellington, December-February, 
sold, £28 15s; and September to February, equal monthly ship- 
ments, £29, c.f. and i. 


SHELLAC.—A moderate business has been doing on spot, and 
values ruled steady. For future delivery a fair demand prevailed, 
and business passed in October delivery, at 205s to 207s ; and 
December, 194s to 197s. Gambier remains dull, and September- 
November steamer quoted 17s 6d,c.f. and i., delivered weight 
terms. Cutch quiet: Eagle, on spot, 28s per cwt. 

PEPPERMINT OIL steady, and H.G., on spot, is held for 16s 14d; 
Kobayashi, 5s 6d per lb. 

QUININE remains in a dull state, quotations being nominal. 

INDIA-RUBBER slow. Fine hard Para quoted 5s per lb on spot. 

METALS.—Copper has exhibited an upward tendency this week, 
the market being stimulated by decidedly better buying. Apart 
from liberal American shipments, standard, on spot, settled down 
on Monday at £57 1os, and three months, prompt, £57 12s 6d, the 
advance being mainly due to rising Tinto shares. Little change 
occurred on the following day, but realisation at middle of week 
occasioned a relapse, while attended by a marked falling off in 
movements, with values in above positions declining to £57 3s 9d 
and £57 5srespectively. Thursday’s market rallied in response to a 
strong speculative demand, chiefly during first ’Change, and after 
the close of dealings there were buyers of spot standard at 
£57 7s 6d, with three months at £57 8s 9d. Tin commenced 
steady on Monday, Straits, for cash, being registered chiefly at 
£124 to £124 5s, and forward {124 tos to £124 15s. Activity and 
advance marked Tuesday's proceedings, prices of these dates (after 
a turnover amounting to about 1,000, on good general purchases, 
orders on American account, and Eastern strength), being driven 
ap rapidly to £126 and £126 5s, the latter soon before the close 
touching {126 10s. Leading dealers were also prominent. Less 
support was forthcoming until Thursday, while profit-taking and 
a little occasional selling of forward prevailed at intervals. Changes 
‘were not frequent, spot Straits, however, after official hours, selling 
5s below the above, three months, prompt, being unchanged. Lead 
rather lower. English, {11 17s 6d to £12; foreign, £11 153; 
spelter easier. Ordinary brands, Septembe-October-November 
delivery, £22 12s 6d perton. Middlesbro’ iron dearer. 

OILS.—Linseed ruled very firm during the early part of the 
week, but prices subsequently reacted somewhat. Spot, pipes 
quoted £17; barrels, £17 15s; September-December, {17 17s 6d 
to £18; January-April, £18 1os. Hull, naked, spot, £15 15s; 
September-December, {16 5s; January-April, £17. Rape steady. 
Spot, naked, {20 5s; September-December, {20 5s; January- 
April, {20 10s. Refined, casks, {22 5s. Ravison remains scarce : 
spot, £18 5s; forward positions, £18 ros. Cotton unaltered : 
crude, spot, £16 5s. Refined, spot, £17 15s to {19s 58 as to make 
and sites. Hull, naked, refined, spot, £16; November-April, 
£16 2s 6d. Cocoanut firm. Ceylon, spot, £29 10s; afloat, £27 tos ; 
September-October, {27 58; October-December, £27. Cochin, 
spot, £33; and to arrive, £30, ci-f. 

TURPENTINE depressed. American, on spot, has been sold 
during the week at 39s 6d ; also to the end of the year and January. 
April, 40s 9d per cwt. 

ROSIN firm. Common strained, on spot, 8s 3d; and to arrive, 
78 3d per cwt. 

PETROLEUM jd dearer. American, 5$d water white, 6§d; 
Russians, 53d to 58d; and Roumanian, 53d per gallon, on spot. 


ALEXANDERS & CO., | NATIONAL Disc 


Subscribed Capital 


LIMITED, Babe 
24 Lombard street, E.C., 5th September, 1904. | enue Sunk 


Paid up 
Reserve Fund 
The RATE of INTEREST allowed on DEPOSITS | 

has been this day REDUCED to ONE-AND-A- 
HALF PER CENT. at call, and ONE-AND-THREE- 
QUARTERS PER CENT. at seven and fourteen | 
days’ notice. | 
Money received for fixed periods at special rates. 


| at call. 


Loans granted 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 


securities. periods u 


nm specially 
No. 35 


THE ECONOMIST ~ 


,000 
| Notice'is hereby given, that the RATES of 
| INTEREST allowed for money on DEPOSIT are 
| REDUCED as follows, viz. :— 

To ONE-AND-A-HALF PER CENT. per annum 


To ONE-AND-THREE-QUARTERS PERCENT. | 
at seven and fourteen days’ notice. | 
PHILIP HAROLD WADE, Manager. 
WATKIN W. WILLIAMS, Sub-Manager. 
Approved Mercantile Bills discounted. 
M ived’ on Depostt, at Call and Short | 
oney received on posit, at Call and Short | ¥ 
Notice, at the Current Market Rates, and for longer daily papers, and grants loans on approved negott 


agr 
rnbill, E.C., 5th September, 190}. 


MIS [September 10, 1904: ? 
LINSEED alter fiuctuating, steadied. Calcutta, 
September-October shipment, 36s 3d ; October: Nowea nots pty 
La Plata, passage, 35s 8d; September-October, 36s. Toten * 
tinent : Calcutta, September-October, 36s 6d; and Bombay. ean. 
shipment, 38s 9d; La Plata, September-October, 35s 9d. Tmment 
into London since January Ist, 395,270 quarters, against : 
quarters; afloat from the East Indies and La Plata to the 
Kingdom, 223,000 quarters, against 204,000 quarters during the 
same period last year. — 
RAPESEED rather firmer. Brown Cawnpore, Septemba. 
October, 32s 3d. Tothe Continent: Yellow Guzerat, Septem i 
October, 35s 6d; yellow Cawnpore, 35s ; brown Cawnpore 7 
Ferozepore, 32s 6d; brown Calcutta, 31s 9d. Imports into 
since January rst, 30,080 quarters, against 37,990 quarters: 
from the East Indies as per last advices, ' 
14,000 quarters same time last year. 


and increased firmness in Alexandra. London, passage, Fayoy, 
£6 286d. Seed is now cleared ex warehouse, November-] nusee! 
quoted at £6 2s 6d per ton. Hull, spot, and passage, £5 15s, £618 a4. 
per ton being required for September Fayoumi. Im | 
London since January Ist, 31,490 tons, against 32,960 tons 
time last year. 
TALLOW.—The market has remained firm, and at Wednesday’ 
public sales a good demand prevailed at 6d per cwt advanceip 
prices. 840 casks were offzred, and 735 changed hands. Australian 
mutton: fine, 27s 9d; fair to good, 26s 6d to 27s; dark to 
24s 3d to 25s 9d. Beef: sweet, 26s 6d; fine, 25s 9d ; fair to 
258 6d to 25s 9d; dark to dull, 24s 6d to 25s. The market letter 
unaltered. Town tallow, 26s; melted, 16s 6d. Town 


i 


been reduced during the past month by over 1,900 casks. 


POSTSCRIPT. Friday Evening, 


SUGAR.—British refined market steady, and a fair business 


passed at late rates. At public sale, 590 tons crystallised met with 
good support, at full prices, being 3d to 6d dearer than late : 
3,585 Trinidad mostly changed hands: good bright pale, r7s of, 
one lot 18s; medium pale, 17s 6d. 1,201 bags Demerara: 
pale, 17s 9d; medium yellow, 17s 6d to 17s 9d. — 1,115 poe 
brownish Salvador, mostly sold, 16s. 60 bags ditto bought in. 
bags Demerara syrups changed hands, 14s 6d to 15s. 0 bs 
Tobago dabs, 11s 9d. 36 bags 13 barrels St Lucia Muscoy 
12s to 12s 6d; dabs, rrs 6d. Continental granulated met a 
demand, and prices favoured buyers. J.H. ready sold, 12s 6§d; 
first marks, September, 12s 63d; R.A.V., September, 12s° 
firsts, October-December, sellers, 12s 74d ; November-December; 
12s 63d; January-March, value 12s 8}d; March-August, 12s od. 
f.o.b. Beet dull: October sold, 10s 1ogd; October-December, 
ros rod to ros rod; December, 1os 1o}d; January-Mare 
aaa May, 11s to 11s ofd; and August, 11s 24d to 11s 28d) 
f.o.b. ' 
COFFEE.—Sales quiet but steady. Fine bold colory Costa Rie 
sold, 75s; good middling, 63s 6d. Futures easier: December, so 
36s 6d to 36s 44d; March, 37s 44d to 37s 3d per cwt. 
JUTE weak. 7,000 bales native first marks, sold September 15th 
London and Hamburg, £13 10s; all September, Dundee 
Hamburg, £13 5s; Trieste, £13 3s 9d; and Daccas, 2 to 3, 
tember 15th, Hamburg, £13 10s, c.f. and i. j 
HEMP firm but quiet. Good seconds, September-October, sold 
£32; good crown, October-December, £29 10s; fair second 
£30 10s; and P.C.X., £32, c.f. and i. 
METALS.—Tin irregular and easier. Cash, Straits, clo: 
sellers, {124 15s; and three months, prompt, £125 10s. Copp 
rather firmer. Cash, closed, sellers, £57 7s 6d; and three mon hs, 
prompt, £57 tos. Lead firmer: English, {12 to £12 2s 6d; soft 
foreign several hundreds tons sold; September and Octob 
git 16s 3d; immediate, {11 17s 6d. Spelter quiet. Ordinary 
rands, September-October and November, {22 12s 6d. Antimony, 
tin plates, zinc sheets, and quicksilver unaltered. Iron settlemen 
prices: Scotch, 50s 3d; Cleveland, 43s 44d; hematite, 52s 3d. 


a 


LONDON MEAT MARKET, 
Per 8 lbs by the carcase. 
8 


Inferior beef....... seccceseesese 210] Prime mutton ......... cvcccccce 
Middling ditto 6 | Inferior veal ........... oc veccseh 
Prime ditto 8 | Middling ditto ...........000 oon 
Inferior mutton .........++. eose 3 8) First ditto ........cce0e- eoccccece 
Middling ditto 5 4| Pork, First....... ccccccccccccees 


LONDON POTATO MARKET. 
English 


OUNT COMPANY, 


ITED, 


THE UNION DISCOUNT COMPANY 
| OF LONDON, LIMITED, 


39 Cornhill, 5th September, 1904. 
Capital Subscribed 
Paid up 
Reserve Fund 


Notice is penete given, that the RATES of IN- 

TEREST allowed on money on DEPOSIT are this 
| day REDUCED as follows :— 

At call, to ONE-AND-A-HALF PER CENT.; at 
seven and fourteen days’ or longer notice, to ONE- 
| AND-THREE-QUARTERS PER CENT. 
| The Company discounts approved bank and met- 
| Cantile acceptances, receives money on deposit at 
rates advertised from time to time in the 


able securities. 


sod terms. CHRISTOPHER R. NUGENT, Manager. 


29,000 quarters, against : 
f 

COTTONSEED has been influenced by an active demand for cake \ 
a 


i 


works, 23s 6d net cash. The stocks at the London wharves hays” 


Per Bag. 


ndon | 





“ 


ey 





